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GENERAL 


BUSINESS 


Leading 

Spanish 

deputy 

killed 


Equities 
rise 6.3 
to 323.8; 
gilts up 


U.K. draws $500m Bu t z 


to keep level 


of official reserves 


BY MICHAEL, BLANDEN 


A member of Spain's top 
constitutional body and three 
police officers were machine* 
gunned to death In the Basque 
city of San Sebastian. 

Sen. Juan Maria Aratuce 
Villar, 59. father of nine, 
member of the 17-man Council 
nf the Realm, President of the 
Provincial Council of Guipuzcoa 
and a Deputy in the Cortes 
[Parliament] died when gunmen 
fired orr his car in the city 
centre. The chauffeur was badly 
wounded. 

The Prime Minister, Sen. 
Adolfo Suarez, summoned an 
emergency Cabinet session. 
Suspicion has centred on the 
Basque separatist group ETA. 
Page 4 ... 


• EQUITIES rose in response 
to modest baying interest at the 
start of the new Account. FT 
30-Share Index dosed at 323.8, 
op 6.3 on the day. 


• GILTS also gained ground, 
although business was generally 
small. The Government Securi- 
ties Index rose 0.23 to 59.36. 


• TIN prices rose sharply on 
the London Metal Exchange. 
Cash metal traded at over 


Peace women 
head for U.S. 


Two Ulster peace leaders, Mrs. 
Betty Williams and Mrs. Mairead 
Corrigan, have left Belfast for 
rhe U.S. to plead for an end to 
.American arms support for 
terrorlsi groups in Northern 
Ireland. They will appear on TV 



and speak at a- conference in New #5000 a tonne in parlv deal- 
Yor* during their thre^dav visit f^lnJo^TlosiL, 

Leader charged up 150 Pase 39 


The Socialist Party leader. Mr. • STERLING improved 25 
George Fernandes, and 22 other points to SL6715. Its trade- 
prominent public men have been weighted depredation narrowed 

charged with conspiring to over- *a*» iaa , 

ti,™,., Indian Government. 10 44,3 (44 * J> *** cent: do,hlrt 


throw the 
Page 6 


widened to 2.92 (2.78) per cent 


GOLD fen 5 1-75 to SUL375. 


Fox bat ‘lags’ 

The Pentagon s dose examlna- • WALL STREET slipped 1.91 
lion of the MiG 2o Foxbat, which 97700 
fell into Western bands when a 


A drawing by Britain last week of S500 hl from the $5.3bn. central bank 
credits and farther substantial public sector borrowing abroad were 
needed to maintain the level of the official reserves in September. . 

The drawings on the central apart from any views the fund was aimed to give the U.K. 
bank credits took place at the may express — on internal authorities new ammunition to 
height of the sterling crisis which grounds alone there will have to defend the pound after a period 
forced the Government to apply be reduced credit expansion and of nearly three weeks last month 
for a S3.9bn. standby credit from monetary growth targets for the when no support was offered, 
the International Monetary Fund, oext fiscal year. In fact, since the application 

They bring the amount of The overall aim is still to keep was announced last Wednesday, 
central bank credit taken by the the economy expanding at a rate thp re .has been little evidence 
U.K. to nearly 31 6bn This will compatible with achieving the of significant official support for 
have to be repaid on December toy targets of bringing down In- the spot sterling rate. 

9 either out of IMF drawings, if flation and continuing the im- ADd yesterday. In fairly quiet 
they are available in time, or provement in the balance of exchange markets, the pound 
temporarily from the U-K.'s . payments. Within the overall showed a further Improvement 
existing reserves of foreign objective the industrial strategy with the announcement of the 
exchange. and a rise in manufacturing in- reserves figures making little 


impact. 

It closed in London at 31.6715 
for a rise ' of 25 points, -with 
its effective depredation from 
December', 1971, levels narrow- 
the ins from 44.7 percent to 44J2 per 
in- cent. 

be The reserve figures reflect the 


The U.K.’s official reserves rose vestment are the priorities, 
last month by 3129m. to end at 
S5.158bn. (£3.092bn.J. Apart from A 
tile S500m. drawing, public sector /Y.Q2II1 11111000 

borrowings amounted to 3336m. _ , , 

The figures underline the need _ dearly, whatever 

for the UJK. to apply for further Government s hopes, the- 

backing from the IMF. dustrial strategy might _ _ 

In order to gain that backing, jeopardised if the targets set for drain caused by the continuing 
Whitehall accepts that both the tbe economy are pursued ex- U.K. balance of payments deficit 
target for domestic credit expan- clusively by monetary means and the support offered for the 
slon in the last letter to the IMF Presumably, in such a situation pound early last month when the 
and the 12 per cent, guideline for the Government would have no threatened seamen’s strike first 
the growth of the money supply alternative but to take another bit the market Some dealers 
set out in July must be met in look at the level of public spend- estimated ‘ that about £200m. 
1976-77. ing. could have been spent before the 

It is also accepted that — quite The application to the Fund Continued on Back. Page 


Tories told to be ready 
for short-notice poll 


in storm 

over 

blacks 



By -Jurak. MartuvlKS. Editor 

WASBDCSfGTONi Oct- 4.' 
MR. EARL BUTZ resigned to- 


day as U.S. Secretary -of 
Agriculture amid a 'storm 
created by obscene, remarks lie 
had made abont American 
blacks. 

. At the very. least the Butz 
affair is likely to embarrass. 
President Ford in his election 
hld^and may hurt his chances 
considerably; 

Mr. Butz -arrived unan- 
nounced at ; the White House, 
soon after mid-day to submit 
his resignation to the Presi- 
dent. . • 

He said afterwards: “This Is 
Ihe price I pay for a gross 
indiscretion in private con- 
versation.” • 

Mr. Ford- was extremely 
sympathetic. “ This has been 
one of the saddest decisions in 
my Presidency," he said. He 
pledged that U.S. agriculture 
policies would remain un- 
changed. 

In Denver, . Colorado, Mr. 
Jimmy Carter, Democratic can- 
didate, said the Butz statement 
was M embarrassing and dis- 
gusting-” 

Hr Butz’s remarks were 
made to none other' than Hr. 
John Dean, the former Nixon 
aide, who was covering the 
Republican Convention . in 
Kansas City for Rolling' Stone 
magazine He was answering 
a question why it was that the 
Republican Party could not. 
command more support from 
black Americans. 


BY ADRIAN HAMILTON 


A SUBSTANTIAL revival ■ -in "is-seen a*. growing . by only- 5. per 
industrial-investment in Britain cent. br_ lessen 1977. ■■ 
was forecast yesterday' by the ' The central -question concern- 
Department . of. Industry: - But at ing -Investment- is whether the 
the same tune the Department forecast. 'rise, represents simply a 
also released revised -figures swing back from ' the- savage 
sbowing a sharp decline in indus- investment cuts made, by corn- 
try’s real rate, of return over the panies . to 1975 or whether it 
past few years. represents, .as the Government 

On the optimistic- side, it has hopes, .a longer-term pull, which 
produced newly. revised forecasts can' bring -growth 'and . employ- 
suggesting that industrial Invest- - meat, with - it 
meni has declined less than ex- The figtufes give little Indlca- 
pec ted this year and. that it -will tion of. this.; Eveh-if per cent, 

go up by- as much aa 15-20. per growth should occur next year, 
cent next year.. ' ’ -sit -"will- do no more. -than bring 

However, . in its latest esti- investment levels back- to their 
mates of . return on - capital 1974 : levels and spending Jn real 
employed - for industrial: and terms will* still .fall short of the 
commercial companies./, the 1970 jteak:- • . . • 

Department states that the real And . there remains . the fear 
rate bf return after stock appro- that the investment is largely In 


. 


; A 


Ford waited 


BY RICHARD EVANS. LOBBY EDITOR 


| MRS. MARGARET THATCHER, Conservatives have done poorly in not riot when the 

. . _ DENMARK ' r '\> raised it- -.M- - J • he Conservative leader, buoyant at a time of great economic J* puticies. are changed.” 

•joc-iars to indurate teal too air- count-rate from -3.5. to a rworci at tite increased prosrect of. an difficulty for the Government, slid sauL ' •' ... » 

* significantly inferior to 11 per cent after a big rundown early general election because of but the bitter internal Labour M I am fed up with the Govern- 

u.S. jets in almost every respect in its foreign exchange reserves the Government's difficulties, squabbling and publication of ment humiliating Britain by 
Pus* * -Paw- -4- called on Tarv agents last night the Tory’s unifying policy docn- making her go time and time 

the forth- ment have brought a sudden again to beg-for loans from other 


JfolF hard fine 


• EEC Commission has pro 
tested .-to Rome about Italy’s 
S U vi £ decision to put a 10 per cent. 

Secretary of^the^reasury. on^jdi 00 Purchases of foreign 

major financial demands of the 


world’s poorest countries. His 


wake of the crisis measures. 


speech in Manila at the Inter- 4 

national Monetary Fund meeting/ 
seems bound to cause resentment 1x10™- cf i*IkP 
among third world government! 1 1 uvv 

Back Page -p j 

Subsidy rejectee! Ford 

The Department of Employ- virhiai vtamf 

ment has turned down an appli- 
cation for the £20-a-week tem- Jtr 

rorary employment subsidy to be 
paid for 120 people at the “ ’JSJL* 

factory of Norton Villiers, ■ nJSSaiT T !ii™* S 

H'olverhampton, the firm’s liqul- Da 8 enham Plant. Back Page 

dator, Mr. Kenneth Morgan, said. * LEYLAND has appointed Mr. 

' Desmond Pitcher, 41, as managing 

Peooie and ... director of the Truck and Bus 

^ Group. Hen and Blatters, Page 16 

Mrs. Bertha Harris, SO -year-old _ . 

clairvoyant, in an interview with ^ ^AGRICULTURE Minister. Mr. 


V.braan masazine, claimed that Sllkin, resisted an EEC 


tr.v Royal Family had a deep 


Commission call for an imme- 


in’.crest in spiritualism and had ceQ t- devaluation of 

had messages from the other Ppu"**. which would 

c j r j,. have lifted food prices. Back 

_ . ’ „ Page and Page 39 

?nnce Bernhard of The >ether- 

iar.ds resigned as chairman of • RETAIL SALES continued to 
the Eilderbcrg Conference, the recover in August, with a fairly 
annual meeting of influential substantial rise in hire purchase 
politician^ and businessmen be business. Page 7 
helped tr. found in the early 


1960s. Page 4 
Mrs. Mars - tVh Rehouse described 
the script of the proposed film 
about the sex life of Jesus as 
more obscene, decadent and 
blasnhcmous than any normal, 
healthy mind could have con- 
ceived and asked Mr. Merlyn 


• CADBURY TYPHOO will in- 
vest £5m. on redevelopment of 
its biscuit factory' at Moreton. 
Liverpool, mainly to boost ex- 
ports to Europe and the U.S. 
Page 7 


PAN AMERICAN Airways is 


F.ees, Home Secretan - , to bar negotiating a big new credit 
from Britain the Dane who pro- arrangement with its banks and 
nosed to make it. institutional lenders to replace 

the aid package secured a year 

. . . places a ”°- PB ? e 34 

COMPANIES 


London: The Clean Air Act of 

1956 had been one of the great • njn is buying a 90 pel cent, 
environmental success stories, bolding in the instrument com- 
:ir. Peter Shore, Environment pany, Nuclear Enterprises. Back 
Secretary, said. Page, Lex and Pafie 7 

Milan: Large areas of the city _ vccby ihvrtt ivn 

Sed R ° 0ded ‘ VhC ° riVei " S ° Ver ‘ CEMENT pre-tax profit advanced 
, , to £55Sm. (£5.36m.) in the first 

Heathrow: Angry htilidaymakers half. Page 30 and Lex 
were involved in scenes at the 

airport after a series of mishaps • CURRYS made lower pre-tax 
delayed a British Airways flight profit of £3.6Sm.t£4.44m.l in the 
to Barcelona more than 24 hours, first half. Page 32 and Lex 


to concentrate on . _ , . 

coming by-elections in order to improvement in Tory morale countries— loans, which- are 

drive Labour from office.. At the traditional eve of eon- necessary 'because' this Govern- 

or, tho ove Of the Partv con- ference dinner for agents Mrs. ment has pursued policies that 
ferencr she hammered hoSe Sfe Thatcher also emphasised the have brought us to this pass ” 
theme of the ^ek - th^f Se Reed t0 conceotrate on the re- . The Prime Minirter had jade 
SS 1 mustbe ^flvlleited cruitment campaign in the t^clear that his party would not 

Hah? constituencies in order to have let- him pursue the necessary 

l an election at very short more activisls ready t o fight an policies. - - 

election, particularly in indus- So it depends on us. We! 
• £h e Conservative leadersnip t na j seats. haYe no such inhibitions." 

fully appreciate that an election In . another Interview, Mrs. I 

will only be called by a reluc- . , Thatcher rejected the’ trade j 

tant Mr. Callaghan if the country ArglimPIlt union leaders' criticism of the 

is plunged deeper into a political “ policy docoment on grounds! 

and economic crisis, but the Gov- She also' highlighted the West that 'it could ' lead to confronts- ! 
ernmeut's wafer-thin overall German election results where a tion. • ' ’ 

majority in the Commons makes small Liberal percentage vote has The -document made it clear 
it particularly vulnerable to the effectively kept out the Christian that: the Tories would abandon 
effects of by-election defeats. Democrats as a tetiiog argument the Social Contract, but Mrs. 

Three of the four forthcoming against any change in thi: elec- Thatcher said that a Conserva- 
by-elections are in what are toral system in favour of pro- live - administration -would con- 
regarded as safe Labour seats— portioaal reoresentation. suit the trade unions fully. 

Workington. Walsall North and Earlier. Sirs. Thatcher's in- In her view; however, it was 
Stecbford — but Mrs. Thatcher be- creased confidence showed in a the Government’s job to repre- 
lieves that continuing economic, BBC television interview when sent all the people, not just one 
uncertainty together with aivi- she firmly rejected the view section.. 

sions inside the Labour Party expressed last week by Mr. The policy document, Tbe 
could give the Conservatives a James Callaghan that cutting Right Way. will be presented to 
chance to break through. public expenditure substantially the conference to-morrow by Sir 

The fourth contest is in the would lead to angry protests and Keith • Joseph, the Shadow 
Tory-held seat of Cambridge possibly violence. Cabinet minister responsible for 

In previous by-elections' the “People are going to dance policy. 


' Democrats' and many 
moderate Republicans, had 
demanded that Mr. .'Ford 
dismiss Mr. Bntr outright for 
his r&eial sIots, but the Presi- 
dent cemented himself with 
reprimanding /Mr. Butz Iasi 
Friday, "waiting to assdss Die 
politicakreaetiOD before/ taking 
any further decision^ £ 

Mr. Ford’s dilemma was com- 
pounded by the fact that Mr; 


. : INDUSTRY'S CAPITAL EXPENDITURE : ; 

Year 

1970 

(£. minion at 1970 jjriem) - 

’. Manufacturing 1 
- . 2,130* - . 

. Distributive and 
service uidustries 
(excluding shipping) 
1.799 

1971 

•' i^9i‘ 

. -1,930 

197Z 

. W39 

2,071 ’ 

1973 •- 

’ 1,872 

2362 :- •/.• 

1974 . . . 

■ .;2^24 . *. -- 

■ R2S1 

1975 •; * 

1,737- 

... 1,964' / 

1976 .( rounded ' est.) 

-1^60 . . . . 


1977 ‘(forectot) 

1,900-2^000 

. .. r; ^ooo . 

. ♦ peak •: 

.'."• -I. ..- - . Scarce 

Deportment of Indasvy 


•ii 

1 • < 


year -h. a -third .of the figure a creating assets, 
decade and a half., ago . ana . only . For the longer-term, the more 
half the - level . during,: the last impqrtadt figares .may w6ll ha 
business recession in .1970. thabse for company jirnfirabih'ty. 

The two sets of fctur^ strike 0° the- baris of current cost 
at the heart of the politibal accounting, recommended by the 
debate now being waged between Sdhd il a nd s Committee, .there can 
those who b elle ve tha t Indus try ^ little doubt that industry has 
has failed, to provIdeTthe invest- suffered a: steady decline io its 
ment needed and requires inter- Tate- . of - return over - the last 
ventibn to jjrod it on,. mni.-tSxbae ^eCade^ wlfh a. particularly sharp 
who believe -that the cattsb“’aBcf fkn last-year and tic 1974 to -5/2 
solution, to /r the - inveptejedt prob- and 33 respectively (compared . 
iem-ties in prbflt...: ' With 15,7. and IS^ per ceat on 

For" -the" -Go vernment. - an hlstorlc; cost basisj. 
upward reriara cif ’lovSnbeut baa seen- 

forecasts Is pa^cuIarly welCohie- provement, with a. seenHngty 

it suggests' a ^tiaDy^p^; .*Bg * SfSSni' 7 
tant .' growth .'wfetor fei - first -sm toonthff- 

; .-When ; . fifes is-. - set', 
the/appreriation of eapi- 

rcy IOM eiecieo. ■ ■ {expense of- the sereice sector. - talstw* andcapitalcapsumption. 

The other side of the coin- •- - ill' .the unSexMn^xise in the rate of - 




Bntz bad .becmne increasingiy < econon 
popufetr-of latetin tbe farm belt i m&aft 

” f: r Ford : mml imaimfacturing 
cany to be elected. .. loyMm. of/thp 


was the offence dearly given 
to American minority groops, 
especially blacks. 

Mr. Bntz sought to assuage 
this today by saying thal he : 
hoped to :** remove even , the 
appearance of racism as an 


IS- «tunC*tty v iidt prove as great 

I tS . The-. (Jovernment itself has 

no ’^gures on this. , .But 
hv • esfimatw:. made outside suggest 

thaf the rate of retoro oveTthe 


ic hrrt-ijIlTr .i. ... leuuif U*CI UIC 


. _ .. - w . .._ ■ . - , . per cent is little more than the 

issue in the Ford c amp aign " : The same is true of the rate over the last -half Of last vear 
andhy extolling ihe President’s {upward revision of next year’s and that the year as. Wholeicoiild 
decency and morality. •} growth to. about 15-20 per cent, still .toe the -rate at - ho more 

The damage has probably | implying a rise to tome £2bn. at than around 4£ to 4.75 per cent 
already been done. Had Mr. <1970 prices. ~ . ■ If tfaL- proves true; . then the 

Ford fired Hr. Bntz imme- » Against this, .investment by level- will -still he only half that 
dtately, he. might . have (the distributive' and * service of the average in the first half of 
minimised 1L jtindustries. with an expected fall the dfecade. / ‘ • ' 


Troubles for Ford, Page 5 


around 4-5 -per Jce^t. this year; 


Lex; -Bade Page 


Lucas plans to spend £100m. 
in Britain and overseas 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


LUCAS INDUSTRIES, one of Hugh of the new expenditure dominant force in the elec^lcal 
Britain's largest motor compo- will zo into re-toolins and components field, 
nents companies yesterday modernising plants to improve The- most interesting area of 


showed its confidence rn the coc- efficient: v ^nd p-oductivity so new to vestrn «ot activity is in 
tinulng growth of its buoyant the jobs will tend to advanced electronic equipment 

home and overseas business by oe laie^ i-ninw which isnow becoming an irapor- 

announcing a £100m. investment ” . * ' * tant feature in car Ignition and 

programme, £SOm. of which is * a e investments also answer injection systems. 

- ""me of toe cnticisms that have 1 « r 


to be spent in the U.K. by next s0 


August. 


recently been made of the 


Both : Lucas and Bosch, the 
German company which is its 


The>w investmec-is. mainly »gg»5 ~P-g . 


deeply Involved in resrarob in 


ir. the Lucas electrical and Girl- erporti 

ing brake factories, come after a products. tins field, which Is becoming a 

-35m. programme announced for Although about corn, of the significant factor in the search 
the CAV diesel subsidiary last expenditure signed off yesterday for ' ' greater control over 
vear - w — bo going overseas to a emissions. 


chief price changes yesterday 


(Prices in pence unless otherwise Lucas Irids. 

indicated) i~ji <->». 
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RISES . 

Treasury 3*pc ’79-St..^S2a “ • 
Treasury 14§pe 19W... f96 4 

Apex Props IO? T 

Arbtithnct Latham ... 10*. y 10 

Barclays Bank 230 y a 

British Home Stores 129 +. 4 

Brocks .43std + 6 

Broken Hill Prop....S20xd -P IS 


6 

Marshall Cavendish ... 30 -r 3 
Phoenix Assnrance... 1(58 + R 
Thorn Elect. 173 + 6 

Town and City — 

Turner and Newell 
Weyburn Eng. . .... 

Malayan Tin 

Southern Malayan , 

Union Crpn. 


7 + Ij 
131 + 5 
29* + S 
230 + 7 

is; + 12 

225 + 10 


Yukon Cons.' ......... 144 + 6 


Brown (J.) 

Gape Inds. 

Chesterfield Prop. 
Cl? tie Paper Pref. 

Djv? Ictnl 

SMI 

Glarm • 

GKX 

Hawker 'Siddeley 

Hay's IVTiarf 

Lake and Elliot ... 


93 

117 

120 . 

37* 

113 


a 

5 

5 

22 

5 


197 - 5 
31S -r 5’ 
230 -=- 6 
334 + S 
48 -i- 4 
48+6 


FALLS 

Bk\ of NSW “New”.. .160“ - 15 

Dixon (D.) 25i - 4| 

Philips’ Lamp 91? - 23 

Taylor -Woodrow ... 22a — ' 

Royal Dutch ........-£403 — U 

Bougainville 130 — ?- 

Durban Deep 2a.> — 

Poseidon j* ” ■? 

Western Holdings ... £12 - i 
— -f Nominal . bid. " Premium. 


‘he appointment of Mr. Bernard hoxe 'base 
Scott as chairman three years 

cl^Qi 

Lucas says that the expendi- 
ture consists of £61 m. for new 
plant and buildings, and a 
further £40m- on revenue and 
maintenance costs. 

Finance is being provided 
partly by the £43 tc. rights isrue 
made by the company in May. 
with the rest coming from normal 
cash flow and existing financial 
resources. 

These developments clearly 
bold out the prospects of in- „ 

creased emplo.vmeat, althoa^a 5^ . ^ ';_y *| 

the company was reluctant to Onno iim .jo.32.2a 

speculate last night about how cpb*"^ — . 2 

many jobs might be created. 


erests, notably on Other ‘investments are in light- 

Lucas is clearly ing systems, starter motors, 
consolidate its switch gear and braking actua- 
where it is the tion systems. 
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LOMBARD 


Mrs. Thatcher’s 
new subsidy 


BY ANTHONY HARRIS 

NOT LONG AGO. when Mr. run housing supply, as I believe 
Edward .Heath was leader of the be. should. 

Conservative Party,- and Mrs. At least, however, it is possible 
Thatcher was responsible for to have a sensible debate abont 
bousing, the party issued a roam- the pros and cons of stabilisa- 
festo which contained a proposal tion and the methods to be used, 
for a further subsidy for owner- If this is what the Conservatives 
occupiers paying off mortgages, have in mind, they should say so. 
This was regarded as such an and I will be happy to debate 
outrageous bribe that etnhar- politely. 

rassed explanations leaked out. However, it 'is. not very easy 
largely to appease offended to believe that this is what the 
Tories, that this proposal had proposal is intended to mean: 
-been shoved in at the last and it is even harder to believe 
minute at the insistence of Mr. that this is the sense in which 
Heath. I do not claim to know it is intended to be understood, 
who put this report about: but It looks like a very simple pro- 
now we have Mrs. Thatcher's posal to put a ceiling on mort- 
own policy document, and it gage rates by means of a 
proves that the explanation variable tax exemption: and if 
which leaked out last time was that is what it actually means, 
not only disloyal but dishonest, it is very hard to find temperate 
The bribe is there tgain. language in which to comment 

on it. 

T 2 , First, it is a subsidy, and an 

interest ffltes open-ended subsidy at that This. 

on top of a proposed subsidy for 
It is not quire so blatant this Srst-time buyers, and an implied 
time: “The stabilisation of the subsidy to council tenants, who 
cost oF home ownership through would presumably, as in the 
the establishment oF a maximum past, be offered their houses at 
mortgage rate which the Gov- below market values, fits oddly, 
eminent ensured .by adjustments to put it no higher, in a pro- 
to building society tax rates" gramme aimed to -cut subsidies 
does not, as a matter of logical and reduce the deficit of the 
necessity, mean a subsidy. It public sector. Indeed, to broaden 
would be possible, if the rate this last point, the whole idea 
were chosen at a high enough 0 f reducing public sector borrow- 
level, to devise a scheme under by selling public assets cheap 
which the maximum would also (implied also tn the remarks 
be, foi? long periods, a minimum about the British National Oil 
cost, and that the societies Corporation) would, in a com- 
wouid be charged abnormally paDy be described as defrauding 
high taxes when interest rates t ^ e shareholders, 
fell until the subsidy was re- 
paid fwiih interest*. 

Experience oF other stabilisa- 
tion schemes— in commodities ni e proposa i i s equally out of 
for example — show rhat it is in p | ace ,- n a policy . designed to 
fact very hard to get the target restore some sense to the 
price right. The result is usually housing market. Some of the 
either . to set . the price too other proposals — for shorthold 
high, encouraging new pro- leases, for example. — are a 
ducers to undercut, or to set it sensible attack on Labour's 
so low that the scheme can only cynical and damaging 1974 Rent 
survive with the aid of a subsidy. but the Conservatives seem 

I am not at all sure, e q ua iiy unwilling to face the 
then, that a genuine stabilisation rea j reason for the decline of the 
scheme would he workable; it private landlord. It is simply 
would mean, among other things, that while an owner-occupier 
forbidding other financial inter- can pay the interest on his 
medlaries from offering cYveao largest borrowing out of gross 
loans at a time when the build- income, the tenant has to 
mg societies were working off finance interest payments hy his 
past subsidies. It is possible of landlord out of taxed income, 
course to do something to The owner-occupier can always 
temper the wind to the shorn outbid the tenant of equal in- 
borrower: the present Govern- come: the higher the rate of 
ment's habit .of topping up build- interest, the bigger the gap. A 
iflg society funds with short- subsidy on top of that would 
term loans when interest rates finish the landlord off as effec- 
are thought to be temporarily lively as any number of controls 
high is a fairly direct method, and Rent Acts. It all goes back 
though again it is not clear that to another bribe, which Mr. 
Mr. Healey is prepared to be Enoch Powell has described as 
logical and call in. as it were, the most dishonest political act 
special deposits from the he can remember: the abolition 
societies at times when the flow of Schedule A. And that was a 
of loan funds threatens to our- Tory measure too. 


RACING 


BY DOMINIC WIGAN TENNIS 


BY JOHN BARlSg 


Vaguely James appeals 



The Michael Stoute-trained Steyning Selling Stakes. 
the Cambridge; 


stablemate to 
shire winner Intermission is 
certainly overdue for a win. A 
particularly consistent Jimmy 
Reppin colt, he has finished 
either second or third on each 
of his five appearances. 

Vaguely James put up by far 
his best performance last time 
out when running the lightly- 
weighted Court House to a length 
in the valuable Royal Nursery. 
Blinkered for the first time on 
the east coast track. Vaguely 
James looked all set to open his 
account until the late flourish of 


A YEAR ago to-day Newmarket month and the top weight Do stable companion. Master Buil- 

ianded the Brighthelmstone Good, may provide the chief der, at Bath recently, may follow 

Nursery, the principal event at threats. the selection home. 

Brighton, through Grey Baron, Half an hour before the Nur- At to^ay s other Flat meeting, 

and this time 1 expect to see sery I am prepared to give the Newcastle, Elm and Magnate ......... 

Vaguely James do the trick for talented but disappointing Octo- could achieve a double tor Barry WEST HANTS Tennis' Club in Hutchins . sent the. strongest ing from the, .shadows W- 

racing’s headquarters. genarian one more chance in the guls and Ernie Johnson Nana s Bournemouth plays host to the teams to Perth and he was re- David and 22-year-old Jdg2 

— *.*— .-*— cm*..*— .«,!». Queen is given a reasonably con- Tr0T3hee p e rnod this week in warded by seeing British players has recently scored 

bdent vote in the Newlands stas i n second tournament reach the finals of both sections tones over the third- 

Sir Desmond Plummer, chair- 
man of the Horserace Betting 

Levy Board, has announced add!- _ 

tiuual Prize money grants of Perth" and *“on~ Sunday "the Jarrettof Derbyshire won. the - _ - - - 

£2.500 each to the Piper Cham- playere ^ mQve from Bourne- men’s section and 12 points by ESUlV UDSGt 
pagneGheUenham Gold eup and to the Afan Lido In Port beating the natibnal; tindei^l "““J. ^ 

the Champion Hurdle for 1977, Talbot for the final stage. champion. John Whiteford. who There was no recogn^U 
bringing the total added money . . . . . earned eight points. Tn a spnited »he. national rankings 'fe 

for the two races to £30,000 and The Trophee Pernod, - - which Sussex, boy. heat wmen^s^nTSe upS 

£25,000 respectively. provides match Sweden’s promising Ulf Erikson. ^ ear i y demise of fifth?! 

The grant to the Scottish wh'o earned five points. " • Michele Tyler, a member*! • 

Champion Hurdle is doubled to « The taH Dutch left-hander Nightman Cup squad ^ " 

con iin *»«, A.~ a 21. international singles Competi- r. R rt»r also scored five - 


NEWCASTLE 

2.15— Nana's Queen* 

2.45— Rossella Bella 

3.15— ^fandycuff 

3.45— Ebn 

4.15 — Matin ale 

4.45— Amber Valley 
BRIGHTON 

2.00— Captain Mainwaring 

2.30 — Octogenarian*** 

3.00 — Vaguely James** 

3.30 — Veracious 


jot a three-week circuit In Scot- of the Trophee Pernod tb record ranked Americans.^ gj 
Desmond Plummer, chai^ land England- and Wales that is a maximum 20 points each. Tanner and Stan Smith' jp 

of the Horserace Betting j revit ‘ a J^ g British indoor ten- . The newly crowned i junior Angeles. 

I nis. Last week the circuit opened champion . funderil8) .' • Andrew 


/V 


- £2,000; giving the Ayr race a “ .'"SSfflS" LTES SC Tago Sorter also sepre*. five £££%*&* ricans«« 
This inmate of John Dunlop's value .of £5,000 added; while the ?Smeh teaSTfirom^ve Serseai P oiDts - Team-mate Renee Hefflw, wtio - lojst oh e of jfl 
the winner, to whom be was highly successful Arundel estab- London and Northern Securities a^flritata AIoM-wift ln . quarter-finals Awntaj juniors, Ann Hobbs of C 

. -> lishment. which sent out Billion J^iture Champions Novices' ““®”L “J. three points, which put~ Holla nd ^ e ^ nt was woah w 3 

to score for Mr. Nelson Bunker chase and the West of Scotland f0 second place with Sweden ranked Lesley Charles!^ 

Hunt in Bath’s opener yesterday. Pattern Novices’ Chase receive tlurt and. Canada. ^T ance ., and member offteWIehfcmSt 

v,T. ram many of our ranked women ahd, w/est Germany equal wr. three who^beat ^Deg®' 

taUas women's secf.oa Uo<ta «*»» MolKworth.; - 


too much. 

This afternoon's 


easier mile 


trip shouidf suit Vaguely James need only reproduce his promis- increases of £700 and £500 re- Stf^ek^a^^exf 0 ^ SJ West Germany equal 7 on^three squad, . who beat TfcSS 
ideally, and 1 expect to see Taffy mg early season form to account spectively. ^ f S?ked man Mark Cox reSnSie p0 , mtS ; htt ^on LTnda Corinie MoleswortiL’.’ ^ 

Thomas, who was also aboard for some poor rivals here. A farther 16 races throughout 1^5 “ „^ii iTJ^riSSE? ln womens section J^inM ’‘^1^ 

him S’ YaSiouS, set out to The Head Man. who showed the country receive an addi- stnigghng, to_T^ : With waaJSSSmt 

make all the running. Ribosa, his fiJSt respectable form since ti on al £500 each. These increases P g " . 

ursasm A WJWW SatSffS Nylon surface; 

furlongs at Salisbury early last mum. distance to cope with his nfext year to £163,250. "JL- SJ-Wi 1ft SSScA 


form to protect her fourth place ing the- international Iste 
in. the - national rank, .beat pleasing to .see a. British.^ 


SALEROOM 


BY ANTONY TltORNCROFT 


Landlord 


Potter^ victim of pound fall 


The circuit’s opening at the Swedish girls Elisabeth Ekblom this week will add .the.hw -. 
Bell's Sports Centre in Perth was and Marti Lindqvist reached the class necessary if spectator 
a day late - because the piaitic semi-final to pot Sweden in to be lnred to cold anddri - 
court playing surface did' not^second place with 10 -points. . halls on autumn eveningly. - 
arrive from America. But local" ..The men’s open . tournament take a cirouit olthis tac^/- 
carpet manufacturer . Barry was won- by -David Lloyd who time to establish iradLa?-. 
Staines supplied a nylon surface-played an Important-part in. this wul be a_pny n taegatha •- 
that was fast and pleasant to’ year’s Davis Chp" revival: He shown by the youngsters cf 
play on. beat his 5 youngest brother Tony courts is not transmitted % 

National team -manager Paul who, at 20, shows signs ‘of 'em erg- tennis-loving public. .• - . 


THE fall in the international 
value of the pound usually helps 
the London salerooms — it makes 
their prices seem that much 
cheaper to foreign buyers. But 
yesterday Christie’s was the vic- 
tim of' currency fluctuations. 

A collection of Italian maiolica, 
in particular three large dishes 
probably made in Venice in the 
cnid-16th century, failed to sell 
because their reserve prices had 
been fixed early in the summer 
in a foreign currency and bad to 
be raised appreciably ,to make 
to-day’s sterling equivalent. In 
addition the most highly re- 
garded lot. a Castel Durante 
blue-ground dish of 1528, was 
bought in below its £5,000-£7,000 
forecast. 

These items apart, the auction 
of Continental potter)* went 
quite well, with a total of £83.438. 
A Faenza Berrettino dish of 1532, 
shaped like a cardinal’s hat. sold 
for £5.000 to a German dealer. 
Hockcmeyer. who also paid 
£2.900 for an Urbino Istoriato 
dish. A Castel Durante blue- 
ground Tondino of 1525 was 
bought by Graffi for £2,600. The 
feature of the sale was the good 
prices’ for Dutch Delftware. A 
set of three blue and white 
tobacco jars was sold to E. Van- 



buyer. Thy price was around 
double the forecast and was the 
best result in a glass and paper- 
weight sale which totalled 
£51,723, with 11 per pent, bought 
in. 

Among the paperweights a 
Baccarat flat bouquet weight was 
just below target, selling for 
£2,400 to Allen Tillman, a 
London dealer. Similar weights 
sold for £420 in 1957; £720 in 
1962: £1,200 in 1971; and £2.100 
in 1973, showing the sharp rise, 
and more recent stabilisation, in 
paperweight prices. He also paid 
£1,300, below forecast, for a rare 
SL Louis green-aveuturine 
ground weight 


WINE 


BY EDMUND PEN Nl N G-ROWSB 



•-.4 


":-V, 


nt hunjim BAROLO, many comnHtteiL 32,000 hi and Barbarescd 9,000 
fl hnL d *,i» f Italian republicans claim,iji*the but the general upsurge- in lighter wine that does not 

pS for t te“u,Suj- hStJS m** ay*-" .«* «**i *•*?>*- Wfe rs-i «■ 



This German glass of 1725 
sold for £2.400 at Sotheby's 
yesterday. 


Horsema nsb ip'' published^ in a rivaf for the important' districts; with sub- and this applies also to 

IS-AA •• -i . i , title in red burgundy though stantial increases in planting, rvserva and ruerva spa 

iohnsnn Flrtch^ai^Middl^ ^ latter is softer* less donfinat Xast year Barolo produced categories. 

‘lonmJh 1 1 l M 2 in B- Certainly Barolo is a wine 60,000 hU Barbaresco 25 000 hL Some growers, « 1 

ion. published in 165-, sold for of con side rob re character and Curiously enough, although Mona, for example, belief t N 

individuality, and has a firm case Barolo has been . made for a fairly quick fermentation- ^ j j 

F,» r hpjnp amuse the best Italian centimes, it has norbeen known- sale after four or five y 

18th-century " If Qne j ooks for gonje.- ubder that name for much more Currently the TOs and TL 

hrnese black Lacquered table little less powerful then than a hundred years. For pre- commonly found available li ■ 

l \ SXiS ill nSS SS viously, it was called Nebbiolo di district. 

Barbaresco may be lows 


£700. more than double the fore- 
cast. 

At Phillips an 

Chinese black Lacquered table 



S“500 to an American Hendrick Barbaresco. its neighbour near viousiy. it v^ cauea weomoio ai 

x^.ouu io an American nenaricK. AJbji in pjg^QQt may fairly Barolo. In the middle of the last 

dekar for £1.700. well above the glas of cylindrical shape and realised «$K" "tad^S eblm its share > oi 'vinous Wue SSfijSfclft&'SL - 

£300-£500 estimate. made in 1725 sold for £2.400 at estimated at £800 and had two blood When the top controlled g Barolo. who dwelt in thecastie mUi ^ . TJe^fiim^- ... 

An .namHled Gem,^ _P ^ Scth,^ Sr , k en 1 * S’ bSS. .’SSSS f 

first two will be Barolo and >toe ^ust Barolb; and -m this vine only from its own 50 
Barbaresco. h 5 Jf* 3 followed by ail oft era ftough not more than 

frnm ihf , Wjthta.’«n area^ lateT detimited. 2000 hi are sold as Barban 

l y»« This is by no mm. , cl 


Both 


f Indicates programme in 
black and white. 

BBC L 

7.05 a.m. Onen University tUHF 
only). 9J8 For Schools. Colleges. 

12.45 p.m. News. 1.00 Pebble Mill. 

1.45 Mary, Mungo and .Midge. ±00 
You and Me. ±14 For Schools. 
Colleges. 320 Fa A Fe. 3.53 
Regional News (except London).* 
5.55 'Play School. 4.20 Huckle- 
berry Hound. • 4.2.1 Jackanorv. 
4.40 Animal Magic. 5.00 John 


iven’s Newsround. 5.10 The All regions as BBC 1 except at 3.50 Emmerdale Farm. 4±0 The Laois Jounian. an aila’s world nt The name comes frdm nebbia, ,,'nrler thp label Marriiesi 
?at Grape Ape. 5 JO Baileys the following times: Arrows. 4.45 »Ugpie. 5.15 Out Hawkms - Tbc fog. for the vintage often takes Barolo. The oldest bottle tat 

za. ,Jo and ^ “ uitiS at _ htv s*" w,"* js? s&zssjl s>^p , ^ 


Craven’s 
Great 
Comets 
Skylark 
5.40 News. 

5.55 Nationwide. 


Campus 

To-morrow's Europe. 11-25 News 
and Weather for Wales. 

, D . ,, Scotland — 5^5-6.45 pjn. Rcport- 

® -Jj* Back - ing Scotland. 11 ±5 News and 

Weather for Scotland. 

Northern Ireland — ±53-±55 p-m. 
Northern Ireland News. SJ54J3 


Nebbiolo grape a variety almost his" property was bought ’by. a wtae, ‘“for ^ex^ltara^price’ 1 - • 

entirely confined to Piedmont company that markets its wines bottle of the VI (no fight v ' 

vk. -h»- — ^ <?i this at X4.3“y is L45W. or al ' 

name ^ and ® n30St,y bought by 

ijb p.m. Rnpnrt ‘Vesi Ueadiiacx. xj5l*¥ti linn mi this very attractive Barolo is dated 1859. V . baresco that was opened for • • 

R.-pnrt wale* Headline*. 2.oo House- 1 hilly country about 20 miles Hie Mirafiore estate i at was remarkably fine. 


8.00 The Dick Emery Show. 
8J0 Mastennind. 

9JM) News. 


ring Richard Boone. 
8J}0 Spring and .Autumn. 

9.00 Dickens of London. 

10.00 News. 


9,25 SccT * c Around She.* Viwio Spot- loio Tuesday Thriller: 

19^0 HOrSC OX UlG xGBT Hfrht on U'haf mattArc »n nwtnlo in A hnminnWn Hr 

Show. 

10.45 To-nigbL 

II ±5 Weather.' Regional News. 


F.T. CROSSWORD PUZZLE No. 3200 



6.00 To-day. 

to5 “Thereat Niagara." stazv un ftS'wS: 5 - «>uth of Asti, pf Sporaante fame. Serralunga, started as a vine- ... 

7315 Tne_Grcat Niagara, star mjk m Rrpun The river Tanaro, a of yipd fo.1878 by the «n rf M p r S v „4. p ornwp' 

Tu.-su.ir Mniunr motn-: Saucek. uuo the Po, runs through Alba, and and -Countess, went- bankrupt in\ Jt IlrstlC UI UWc 
htv marks a dividing line in the 1931 and was acquired by a com- \- • ~ . . "’ 

S.^. ™ quality of the local wines. The pany whieh changed the estate \Next door to Gaja in 

"The Ncuy.idion y Dydd. <jjo Mm «awr. best including Barolo and name to Fontanafredda. This has »^sc° is the co-opera^. 

light on what matters to people in Abominable Dr. Phibes,’’ if X Barbaresco. are grown on the been developed considerably Proanctori del Barbaresco 

Northern Ireland. 10.45 Master- starring Vincent Price and ujo S7ru in A«fiSn w ” Bc ‘ UJ5 ' right-bank side: Barolo in a since the last war and now owns 4S Member* out of the 

™ in °; , L J 5 News and \\ ealher Joseph Cot ten. htv West— a 5 utv Grovrai srrvi«- lovely hill-village-topped valley 130 ha in five different districts: grower^. It is much easier in " 1T 

forNorthern Ireland. 12.13 a.m. Letier. ."gut west JK*ad- to the south of Alba; Barbaresco though not all are under vines, small area for private grower — - 

i ■*''!.* An 1TV? regions as London ctatticu m narrower, steeper valleys to Of thesaSO ha^re in Barolo. but thrive their own. For-,.... 

North (from Leeds. Manchester, except al the following times' SCOTTISH - - - * — ■ 

NewcasUe): Midlands To-day , ° tus P.m. s W d and wnatfcv i 

(froS N^lifhjT Pobri? k West aL 2» z.oo houv- H?_^l wbich *}*° accommodates an buvsta grapes. ' tafjwnfj Atidottm 

(from Bristol); South To-day 5JS D»c Atnviy.-t stun*, i-oc 

(from Souftamptonl; Spotlight aw ciHj" K w,'iriH T.f rnSr 31 •.« uirs. un un. uu. um| -»-v ■» . • y» • l ± r r .', — .~- r ,, - . 

Krnmipfinil Qrpq tag Rattl of La Morra (Avery s occasions. . 

* I UUULllUll died 0 f Bristol ren resent them here), .In addition to firms aett -- 
The nroduction of Barolo Klolft bought a few years ago situated in the delimited H ■ 
limited P to nine cnmmunS in by “GilBeys, while in Cast Ig Hone there are others who buy gt, • 

limited to nine communes, in F ^, eto there is Giri and the only and make the wtae in'adji-" 


<2>UabcraiQn. 11J0 Anglinn Today. 
I2JW Tlw Fond ol 12J0 a.m. 

AiulialoKy. 


Thu Struct !> Of Sun Fraacni-a. 

SOUTHERN 

1^0 p.m. Soaibcni Ncus. 2J00 llausr 
A TV Mini A rvnc •, s - is Slooad Jumnr. SJO Cross- 

, . toads, too Odjf br Day. 7.8Q Emerscncy. 

1.20 P-m. A TV JWw 5 d.su. SIS ATV 3.30 Cilia's World of Comody. UJ 8 
Today i Part On<: ». 64X1 ATV Today iPart TuO Koti-s of Dr. Jckyll, 

JJ’V 1 - The SIa*i.-ian. 84XJ Cilia's Massio and Dawn Addams. 

World ot_ Comtdr. 1030 Tnesday Wnvlc: Southern News Ealra. 

'Hard Comroci.' stamnK Jomns Coburn TYNE TEES 


La Morra, a 
village, 1,600 


ACROSS 

Scold daughter, being crafty 
16) 

German volume taken in and 
learned <S) 

Not just a French festival (0) 


7 Subdued sailor dined with 
daughter (6) 

8 Reveal former positive bit of 
evidence (6j 

11 Supporter at one hundred Is 
zealous . . . (7) 


10 Sacked a politician for dan- 14 . . . one may be sure (7) 
serous gas (Si 17 Be shifty and lake selfishily 

12 Area beside temple, appro- as an animal (8) 

priate to Eastern leader (S) 18 More ingenious and caught 

13 Fools going to south for always with energy between 

estimate (6) both hands (8) 

15 Born and died in want (4) 19 With reckless determination 

16 Display leaf in front of a he will be going to Northern 

book (7 1 Territory (4-1) 

20 Intercede now if I'm in front 22 Money order, but it’s irregular 

(7) (O) 

21 Charge about a pound and 23 Stay behind and give note to 

run away (4 1 chief (6) 

29 Vindicate English in a word 24 VIP is a big one. but when 
of praise (6) it follows, stop (6> 

26 She-devil, producing disorder 27 Plant made of iron going to 


(S) 

28 The end plot — a passing place 
... 15-3) 

29 . . . and appropriate trans- 
port for late passenger (6) 

30 Chap getting older but coping 

(5) 

31 Search out vicar in bases (6) 

DOWN 

1 What may be put into the 

body may be overeating (S» 

2 Improved shape— in part of 

wood-wind instrument (8) 

3 The power of a Western crew 

(6) 

5 Title T put up in flag 14) 

6 Service uniform on male 

leader of Guards (S) 


sailors (4) 

SOLUTION TO PUZZLE 
No. 3.199 



South West ifrom Plymouth). 

BBC 2 

6.40 a.m. Open University. 

9.30 Conservative Party Confer- 
ence. 

11.00 Play School. 

J1.25 Conservative Party Confer- 
ence. and at ±30 p.m. the Lee Scout. 

_ afternoon session. BORDER 

Open University. »ijo pm . Bonk-r k.-»v 2 M Ooosc- 

i.0a Zarabanda. party. 5J5 Om ol Tov-n tiuj Jack liar 

7 ±9 Weather. «***■*«?• too BonJir :*Vvrs and Look- la JO TTu- Tuvtday Him-. 

7.30 Newsdav aromyi. 7.00 Emcre-iur. »J» Cllla s 12.15 a.m. Esulamw. 

8.13 Flo^lU Rusty Luugue fur 52Sj* ULSTER 

the BBC2 Trophy. -CHANNEL 

Thl! T tuptfiM Wi p - rn - pkwfflv 1 f.nfttiiiroc Ncu-s and 108 L'Imt Nr^s UvafllinT-T , 

i ne •wat er Margin. '' hJ,s yn when:, sis itunm io uk- mno. 6.00 utv n.pons. 7 jk> The pirI truffles. 

jO.la Summer of |6. Planet of ltn.< Ap-.-s. tfc.00 Ri-pori at Su. Vallur. 8.00 Cilia's World of Comedy 


Hi. 1»J8 " The I Whole or in nart The mn» r aueto mere is uin ann me uuiy ui*** tue w«ie m «ubv‘-- 
■■ standns iraportant include Barolo iSelf Bar0l ° cooperative, which sells districts. The mo*t notaW- : 

12J0 S Sm Tc LraS Erl- ^ wines under Jhe label of these is probably Central 

la c ^ e Terre del Barolo Founded only Nizza Monferrato, about 20 ft 
.,rVrh / ea ' in 1959, It now has B50 members, north-east of Alba, and conin’ 


tag castle was long owned by “ . .. of Barbaresco. One of the’ 

Cavour and now bouses the local KArTOPritatlOn Iems folding up the 

Ui P-m- Ww rVc*a Keadllnrs H. ^ ST°£ J 2 f fj “ : . " W™** StatUS .tO BaTOjgv ... 

lowed by lmkMbw. 2.N Houwpnrty. j.jr.}r e w i u * . awo .. Perfhips the most distmgmshed Barbaresco is disagreemw-.. ' - : 

rifm Ct S ^ ebrate ?H Wblte firm of. fill is.Pio Cesare in Alba to whether the wine-wEs'-^ 

. lrpon vmw. . ...a s wor.a J? cm 2S3in n p T SSL “ ^elf, a firm founded in ISSl to be niade and bottled 

11.05 late News on ± combar. i.oo cnia's world or iojo streets or san hraocisco. ujo '-fS«8* | onB i r aueKO in me centre and owning no vineyards, though zone of origin ” or In ft 

J1-I5 The Old Grey WhisUe Test tv^ic^iSS: ■foFtoFxSd* t ' lIrtllihl ^ a . , L fl „ 4^,'^ ?L tb 9. v «lley .and. Sor ralun ga. i t has. bought grap^ from the of production,” a subtle 

Clo.scdown. John 6St* ^ ^ 2.n. ^onun'^uniri'i vt Previsions ^ t S 1 fY ARO 

brook reads M The Stag,' 1 by AleteorolosiqBn 12-3 p.m. i7u« iionrytiun'B BJrthdJrs. 

Ted Hughes. CPAMPIiN y® Wcsiwanl Niws U>-atlUw.<B. 5JS 

° VJKAJ'J I J.AJi Rt.-rtim jo thr PJ^nef of thp Apf*s. LOO . , ., _ — — — --*■ 0 — — — .. - « 
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W& soldin age of Dutch art 


New Theatre, Oxford 

Glyndebourne Touring Opera 




^•.DEN YS SUTTON, Editor of Apollo 
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») nr of fhp'Tipw.esfaiBitkm Rembrandt, .or tola-, mage's Old cated view of certain sides of can escape into galleries uncon* 



ar ai!ectW:fSr ; Tfrte& pafeM- made aware of for produced. Academy wiil wonder whether 

the Goldetk-&&e -and..: for quality' 'which -was a UontiDaUng Unfortunately, graphic art is Christopher Brown is right in 




wa$ -ah admirer of this - 
■ c- auad various Dutch pain* 

- ■ ' - S U%, ■ worked in England- Row.- ; 
.. a pjjr^ many : of the finest Dutim 

r. • 5 'nr. . wniArmne oniarnrt "Pr^TVll . 


view ^ftffi^Taine. is scnlcd in greater depth— ror knew that to find out something 
» accouta«Hor by the instance, the world of the about the decorative arts of the 
fp Mfrtbm VAifld delight theatre. The stage exeried con- period they had only 10 yo to 
from WnB liberated aiderable appeal in Holland and South Kensington 

a not only during the seventeenth Tht . exhibition is stimulating. 
i 5 century, for in the eighteenth , )llt ir l!S bv - no means wv t0 

“ y il h i d . a t lrik J nfi follow the logic of the arrunse- 

m influence on that enchanting men j. if ane purpose of the 
ls m ” ter ‘ CornL ‘ ,ls Troosl - show is lo present certain 

The organizers of the oxhihi- themes, then the catalogue 
attempt t»n have had in face certain should have brought this out. out 
represent difficulties which are not of their this 1S not lhe caSe: ,h e curries 
“seventeenth- making: for instance, the colour arc arrunKC d in alphabetical 
Minting Df the walls which is not suitable order The exhibition might 

*»e ^ RiATnwnvre a™ is now ™e v — 6* Qtes and for Dutch paintings and toe lay- have gained in cogency if less 

WSTe Snaf Tralf sculpture.' H6st:tom the out or ;hc galleries. Perhaps it h3fl been a1t ,. inpled . an d if the 
' *** L T >.?L Victoria ,an* '^»ertr was , a , mistake not tn have sign- , uWe .|ine* had been more 

«“• *•— — • - ■*- * v ~* toke*. posted the exhibition more defined 

oan- clearly for, » it | s . the vie, tor hal . e found 

nur way mure easily if a num- 
ber of simple subjects had heen 
presented : for instance. “ the 
development of portrait painting 
and the emergence of the group 
portrait.'’ “ the rise of landscape 
pa inti ne" and “Dutch artists and 
Italy." However, the exhibition 
may well smnulaie further 
research into artistic affinities : 
Willem Duyster's A .'/on and 
Woman Pianino Trtc-lrac has a 
relationship with Georges de la 
Tour. 

Unfortunately, the eaxafneue. 
which has informative entries hy 
Christopher Brown, does not 
contain a proper introduction 
presenting the highlights of the 
art of the period. Mr. Brown is 
too modes! not to have attempted 
to undertake this attractive task, 
and the average visitor who is 
advised to consult the Rosenberg, 
Slive and ter Keuiie Pelican 
history of Dutch art is unlikely 
to have it on his shelves, and in 
any event the impresario ought 
to present his own interpreta- 
tion. 

There is. in fact much that is 
worth knowing about the politi- 
cal and religious background; 
for instance, the comment is 


^seul, but with the- Revoltt: 
the hardships tsrosw Wj* 

inental . blockade- an4 the fail , 

"ur\ n. ''he Empire,. a. high' proper- . 
'^0 PENNIiiia^ of these 1 pictures, a& well 
_ ,niN Hhose in Dutch caUectipn*, 
sed the Channel. jEtuyersin*. 
'cd the Duke pt WelHostoft 
secured The Egg Daacc_by 
Steen, which -is ■ a perfect 
:tration of the \V5lffiiniaft; 
:ept of the Bactwue'dWfional.;; 
tbough excellent — ' Dutch - 

tings have left- -the. cootniy . 
ecent years* oiany. ontetand- 
ones rexniua.iti pnyatc hands 
with customary v generosity -■ 
r owners (despite the insults 
ed at them by the Left) have 
to the National Gallery. 
!m -- kd?eiLi loans, as well as those 
Dutch -museums, enhance 
" :ii - *v K^exhibition which chiefly, con- 
'=■: of - the Gallety’s own col- 

a^on. What a pleasure it is to 
" £ the wonderfully dramatic • 

: -Pieces of-. SUver, by- 

-“■i nsn . ■ - 
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Fram Haib; Portrait of a Man (detail) 

Arts 


by RONALD CRICHTON;: 
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i-'Wihe hi? work in Dnratrs -all- accompaniments- for theta • dis- 
: Tbjuss programme with - the tinguisbed, . .. warmly-ac^telmed 

’:rgaal PhHharmonic Orchestra soloist . ha<L their^ yirtws. 
:• 'M v Sunday . was . Also sprocK Elisabeth Sfidejpptrdm sang ,ttte 
'.s p urbustnL a.«iant~ score whose potw- Losj Ernes' and the Clospg 
nwaahds and complexities -have Scene. from Copnccw. The first 

• -i; £ -ired it . the doubtful bltssings sop g began wanly, but the 1 form 
-. -.- universal nooularity which was not’, long.. -in coming, and 

■ .-^“JlSSdk SSTwrand wim simple, direct weTl pro- 
: :-:-l Eutenspiegel. A rather dry jected smgtng Sdderstrtm -was 
. iodine, not calculated to sweep soon conveying more of the 
ri audience away, not .likely to essence of Strauss s farewell than 
.'•^ire it, either. sopranos who drench their line 

. "-^Dorati paid . little attentibn t<i In emscions charm and sadness. 
"T'e sensuous possibilities of 'the • In, an un-atmosphenc concert 

• " isic, he kept- -the .mammoth hall,' the .Copnccio finale takes 
„ -iwreetly. oh the mov&— in the tune to cast the epeH The horn 
ll i5S*st sense this was a nsefuljjer-: (who must long for the depth 

■ - ■ - . nnd . resonance of an opera 

■ ftl , r j. Jt • ‘"-"house pit) has to catch in a few 

- r. The Enteixamment « bars wbat Strauas has (fn a stage 

• 0.- n-its rk*'> performance) been preparing 

«Guide K OH Page AT..- With masterly skill the whole 

. '. -V.- " ., ~ ' *■ " evening.- Unless the soprano has 

•'•stfmanc* revealing inr-; detail **» fullness of a. Flagstad (or a 
■: • i n lh shape, good preparatidn wholly inappropriate shnUness). 

ji- the gala type of‘ firework the orchestra must be scaled 

play (Zaratku&tm: 3s hardly down from the sumptuous 
. j: Repertory work) Which turns cushion .experienced m toe 

• j - from Gme to time- • theatre. Dorati and the RPO did 

^rbe RPO were .not in one of this with tact, SOderstodm was 

ir mellow no odds, when they able to let us hear far more 

- £ WOO afid flatter toe ear with words • than one catches at 
-:*£ best. oTLohdob's orchestras, Glyndebourne. : The audience 

their, j’plaln, clear, helpful at her. 


Tales of the 
Impecunious Hero 

; by CHRIS D.UNK.LEY 


^igmore Hall- 

) Aiine 



s'Tie French pianist VAnne its deft and delicate pointing, 
.riifffilec (V.1948I made her first aod three 

SchabLfs Wan- 

•- ■'% a naahst in .toe I9w Leeds ^ erer Fantasy very fast— and too 
"^petition. ..Sbfr i^-iiaj.excep- relentlessly to catch more than 

- -’-.“jjally talented ■■yoojig: .artist;- * breathless echo of the scale 

her recital on; Friday aeVieiL- of- the work, its grandness and 
• for ah its undoabtexT'physi- eloquence: Her five Mtrofrs oE 

: -j**: virtues, made ■ * . curiously Bavel; were . beautifully formed 
Vff ;;iik impression;;- - ih- the. fingers, but seemed to 

. :-^ : toe virtues were sub^ahtuCi: reach no farther than toe fingers; 
• Queffdlec has strong and- readings sb close to the page that 

le fingers, and plenty of stay- at times, one could .barely sense 

- power; Blit if. her. playing the music ler toe notes. Sp-ange 
-•• ‘ier lacked forcew ..it . often A'bonicto thiP, brilliantly thrown 

.. :?'ked dramatic; ;as -well as arm off. but men aifngfly diainond-cut 
■-•'i finger, weight — : a certain wholly unmdited, unmelting. Her 
' ‘i- .- : se and presence, romantic tn- accounts of two Liszt pieces last. 
.. ? : gence and breadth. r The per- the late 'Bagatelle sans tonalite 
'•imance she began with of and La ydUde-tfObermonn. were 
;hs C minor Partita nfc:? 3ras strangest of al): bright, glittery 
' r'-one level admirably dtetttottf. affairs unmixed wttkany trace of 
’ ' r '. ent; and dh anoth'er,_'.'Uo- suppleness or sjgh bcig. sensuoos- 
■ v ' ountaWy -aiistere, -iilcfr*a ■Gteosh ness ■ or big* rom ?3S; lk , 1 ^ 

^5ild interpretation stripped of dominic giu. 



% The aperitif 
of die 

'^^Dmwosfli^i aficionado. 


Available ataround£L99 


In Tales of the lmpecunvms 
Hero the Unicorn Theatre (week- 
ends at the Arts) has created a 
drama that is peculiarly well 
suited, to children — much more 
impressive achievement thaa you 
might Suppose; so much so-calied 
children's- theatre these days is 
extraordinarily well suited to 
middle-aged novelists. Charles 
Phillips’ play started as five 
stories written for BBC Tele- 
vision’s Jaehanoru series, and 
four have been adapted for this 

play. 

There are still four separate 
tales-, about a princess who wants 
to marry her hairy Jackanapes, 
about, a vain princess with 
astonishingly long hair, about a 
powerful wizard who ig tricked 
with the help of the audience, 
and about a troll marriage, but 
they are held. together as a single 
play by the presence throughout 
of the hero and toe narrator. 

!lt .makes a highly -success Ful 
afternoon, not least because the 
action includes many of the 
conventional elements of panto- 
mime — those very elements 
which have so disappointingly 
disappeared from the adult 
variety shows which are now 
passed, off as pantomime. 

In-'ToIcs Of The Impecunious 
Hero the audience shout out the 
so'4nd effects of u fight .according 
to . signals' from a mysterious 
knight - called Sir. Thumpleigh. 

Purcell Room 


there is a sensibly brief song to . 
join in all about being im-; 
pecunious (which is explained i.j 
agd the wizard habitually appears; 
in a flash and a cloud of smoke.; 

Best of all, director Ursula 
Jones has provided for a startling | 
appearance by the troll Slobsina; 
through a trapdoor, leading to 
one of the best “ Look out be- 
hind you " sequences that I have 
seen for a very long time, and 
ending in a chase around the 
stalls and through the circle 
which had- the children at our 
performance shrieking in six 
parts glee and four parts 1 fright 
—just about the right ratio — 
rising to a peak of incredulity 
and delight in my own children 
when the hero reappeared shin- 
ning down a rope from toe circle. 

It is a marvellous tonic for 
any jaded theatre-going - grown 
up. 

Using this" sort of total theatre 
to involve the children, I under- 
stand (1 think) why in the 
modern manner the curtain, is 
□ever lowered, even before the 
start of toe performance, yet 1 
do think It is a pity: there is 
great expectation and mystery in 
a theatre curtain. 

Everything else works beauti- 
fully, with Brian Forsters’ some- 
what timid and parent-aged nar- 
rator contrasting very satis- 
factorily with the enthusiastic 
Nicholas Llewellyn's brave young 
hero. 


Icelandic music 

by DAVID MURRAY 


, , These days only an incurable 
sentimentaUst would expect to 
discern the. country of origin of 
a; •; . new composition . by 
interna] evidence. Sunday's pro- 
gramme of chamber music by 
Icelanders — there was no way of 
telling how “ representative ” 
they were — showed them to be 
keeping abreast of recent 
rarrems, but not to any striking 
purpose. Excellently played, 
seine nondescript music went 
down easily enough. 
vThe cellist Haflidi Hall- 
grimsson, who lives here, has 
studied wrtS Alan Bush and 
Peter Maxwell Davies: the 
influence of the one might 
optionally be detected in his 
little songs on verses by 
(English) children, and of the 
other in his recent Fromm for 
cello and piano. They displayed 
a certain mournful sensibility, 
but were musically as amorphous 
as' coma be A Trio for flute, 
cello, and r.iaup by Thorarinsson 
had interesting- contrapuntal 
effects within an equally 
exiguous 1 , formal plan: towards 
the: Vend, a sort of Lied in an 
older mannet surfaced unexpec- 
tedly, -much as a- grim Sibellan 
waltz had appeared sudden'v in 
Palassbn-'s flute-and-plano Mired 
Tftitiga; a virtuoso piece in the 
tradition- and idiom of a good 
many lflM’s concert studies. The 
Canadian flautist Robert Aitken 
delivered it with much brilliance 
and a seductive range of tone- 
colour. 

All these works involved Thor- 
kell Sigurbjfimsson. Professor of 
Composition at Reykjavik and a 


resourceful pianist In the 
present extraunusical climate, his 
differing Opinions raised certain 
expectations, but it proved to be 
a cod piece of another colour: a 
trio based on the fashionable 
game of non-coincident- ostinati. 
it was dressed as sub-temperate 
whimsy by requiring toe players 
to feign irritable disagreements 
about tempi. A good ear for 
contrasting timbres was in evid- 
ence. nonetheless. Another 
SigurbjGrnsson piece, a cello solo 
called Mild und ( meistens) leixe, 
was . less jokey than its ood- 
Wagnerlan title, and. Mr. Hall- 
grimsson made convincing musi- 
cal sense of the many trick tech- 
nical effects written into it. 
Finally, Sigurbjbrnsson's Coldu 
—not the place where the .wags 
begin, but the son of the Norib 
Wind calling up monsters from 
the deep— brought «Mr. Aitken 
back to do scarcely believable 
things with his flute, from pre- 
monitory breezes through glassy 
chords and duets with himself fn 
a peroration with the mouthpiece 
removed: a • marvellous jrirre 
d' occasion, and a true tour de 
ip roe. 

• National Theatre 
Board appointments 

Seven new members have been 
appointed to the National 
Theatre Board. They are Mr. 
Rafe Glutton, Professor Philip 
Collins. Mr. Hugh Jenkins. MP. 
Mr. Harold Hobson. Mr. Richard 
Mills, Miss Yvonne Mitchell and 
Lady Plowden. 


often made that Dutch seven- 
teen tb-cenuiry art was toe reflec- 
tion of a Calvmist society but. 
as Seymour Slive pointed out 
years ago. many Dutch artists 
of the time w»;r? Catholics, Jun 
Steen amon? ihem. 

The exhihitiun ba.s positive 
sides. It onngs out tbe grandeur 
of Rembrandt. s only to he 
expected, and his versatility. This 
is nowhere honor seer, thaa in 
the contrasts in hi> portraits: too 
formal ones, such as those of the 
Trips, show his contemporaries 
in their patricun distinction, so 
that it becomes understandable 
how such pictures appealed iQ 
the new rich of the Bode period. 

and in others he sink-.-? a inorv 

intimate nolo. Thr newly 
acquired portrait of Hendrijcbe 
StoffeLs is an example of toe 
latter category, and f.hnsTopber 
Brown sees an echo of Venetian 
colour in the handling. 

One opportunity afforded by 
the show i.? in compare Rem- 
brandt's vision of human nature 
with that of Frans Hals. 
Although ih*- show contains 
nothing comparable to toe 
Laughing Cat alter in the. 
Wallace Collection, :r includes 
Hals's quizzical portrait of a 
man with his anus akimbo from 
the Devonshire collection, a 
pose which may suggest that the 
sitter wjs of a melancholic 
disposition. 

Enjoyment, too. may he 
found in obsenin'r how each 
artist tackles the same sort of 
subject: music attracted Steen. 
Mersu, Vermeer and Pieter de 
Hooch. These are pictures lh3t 
poses?.* the intimacy of a life 
of bourgeois and patrician ease: 
no wonder she Dutch cabinet 
painting appealed to French 
painters and i-ulloctore of the 
eighteenth century: Tho re- 
Burger is always given the credit 
for being toe firs: to spot toe 
genius of Vermeer, but the 
Goncourts, great io\ers of the 
dix-huitierae. wrote about this 
artist earlier. 

The ran^e of landscape paint- 
ing in the exhibition is con- 
siderable: ail the major masters 
who went m for this genre are 
present (except for Rembrandti. 
Cuyp’s stature U enhanced by 
Tbe show, bis mastery of light 
and ability to place fils figures 
so as to form a decorative 
pattern make him one of toe 
great landscape painters of bis 
age. And for those who prefer a 
more rugged s-sene, there is 
Koninck's large panoramic 
view. This artist could pick out 
details and fuse them into an 
organic whole. The Dutch also 
excelled in small landscape 
studies, those by Jan van-Goyen 
and Seghers being especially im- 
pressive in this show: however, 
the inclusion of one of the rare 
print* by the latter would have 
provided a' juster view- of his 
significance. 

The Dutch are the most 
accomplished painters of still 
life: both the luxuriant and the 
austere variety appear at toe 
National Gallery, but sadly no 
flower paintings are included. 
Nevertheless, despite its limita- 
tions. tbe exhibition offers con- 
siderable pleasure and deserves 
every success. 


Glycdeboume Touring Opera 
hegan its short . Oxford season 
last week with a performance of 
Verdi's Faisrcj? in toe Jean- 
Pierre Pannelle production (re- 
produced by Julian -Hopei that 
had opened too 1976 festival. 
Ponnelle's view of tbe opera 
struck me then as musically in- 
sensitive to the point of destruc- 
tiveness, spuriously effective in 
its concern with tightly regi- 
men led stage patterns, but 
dramatically insubstantial, 
cynically substituting decorative 
L-iaijoratmn for perception of 
character. The Oxford per- 
formance did not, alas, encourage 
one to rescind that judgment 

"What sort of Verdi producer 
is be, a .'ter all, who would -blot 
out the- magical close of Act 111, 
scci.e 2, with its offstage ex- 
changes. wisps of woodwind and 
premonitions of forest darkness, 
by imposing on tbe action that 
rntireu gratuitous and pointless 
hvuisiy with Bardoiph and Pistol? 
This wa? a single, painful 

nu'nipnr among ton many when 
the pioduction crashed in on tbe 

music, mishearing or (more wil- 
fully i icnoring its import We 
nv^«i a new name for this sort 
of Italian opera comedy reading, 
seared _ ro reworkmc, if- not 
act u.’iK supp 1 anti aa. the lihretto. 
to sivir.E a non-ftatian audience 
a superficial and illusnrv sense 
of “follow-inn" the Italian text. 
“Production" is entireK- too 
loos™, ton generous, a term. 

Having said this. I must yet 
own to finding The musical side 
of this performance a good deal 
more persuasive and pleasing 
than (be one I encountered in 
Sussex. Both were conducted 
hy Kenneth Montgomery: the 
difference between the two was 
lhe sensitivity manifest by the 
conductor last Tuesday to the 
textures of the orchestral fabric, 
his willingness to trace those 
endlessly developing and 
recunng melodic strands with a 
lyrical relaxation and ease that 
supplied some of the benign, 
golden atmosphere so much 
missed on stage. The playing 
of the Bournemouth Sinfonietta. 
resident orchestra for tbe tour, 
was impressively full-blooded 
and also delicate. particula:£y 
alive to the sudden darts of 
colour that are only one among 
countless pleasures of this 
inexhaustible score. 

Then, the cast. led by the 
vocally rousing if not as yet very 
jearching Falstaff of Jonathan 
Summers, was now far readier 
to play - to one another, in a 
personal, particular manner one 
bad assumed ruled out by the 
style of production. There was 
a lovely, laughing camaraderie 
between the ladies (all. with 
the unfortunate exception of 
Elizabeth Gale's Nannetta. tod 
young-lookina. and all unappeal- 
insly made up), their leader the 
enchanting and vocally insou- 
ciant Alice of Teresa Cahill. Enid 
Hartle's Quickly lacks ripe or r.w 
tone below' tbe stave: toe 
ab<*hce of fruity exaggeration 
was welcome compensation. 
There was a new (to me) Ford 
in John Rawnsley. whose 
notably vrell-focused dark 
baritone suffered a curious 
eclipse whenever be turned side- 
wavs. hut with just the right 
smouldering threat in his 
presence. He. and all tbe others, 
would have been twice as 
effective in English. Any British 



Jonathan Summers as Falstaff ■ 


takers for Andrew. Porter's new 
translation? 

Strauss's Coprtccio, in John 
Cox's celebrated 19205-style pro- 
duction. aud with Mr. Mont- 
gomery as graceful and careful 
conductor, was given in toe idio- 
matic and attractive English 
translation of Maria Massey. The 
evening was itself a delight, to 
which toe large audience's close 
attention to the text played no 
small part (though they must 
have been disconcerted, even 
more than Glyndebourne 
audiences, to bear these cool 
drawing-room figures talk'Tg of 
Gluck. Goldoni and Voltaire — 
and then later of Sousa 
marches!). Much of the polish 
has rubbed off on toe new young 
cast, who assume the Mr Cox's 
anitudes of mild, sophisticated 
comic exchange with admirahle 
aopetife. The dramatic advan- 
tages of the no-dating have been 
so often I : 5ted that it is perhaps 
again Time to register a mild 
note of disquiet at the flapperish 
posing into which toe Countess 
and Clairon are tempted. 
Strauss’s music may not 
necessarily he best served by 
the manners of the original IStb 
century salon setting: hut 10 its 
smooth, seamless developmental 
ebb and flow a slinky clothes- 
horse of a Countess and an It- 
Girl of an actress provided an 
odd at times slightly grating 
counterpoint. 

Rut the freshness of the 
y'nung cast brought sincerity to 
the expression 'of emotions 
whose part in . the dramatic 
scheme of the work sometimes 
seems more formal than passion- 
ate. Richard Berkeley Steele, 
despite a somewhat insecure 
condition of voice on Thursday, 
was the perfect wide-eyed, 
blazered and baggy-trousered 
young Flamand. -finely balanced 
by toe • sharper intellect and 
challenge of , Richard Jackson's 
Olivier Their words were elo- 
quently. clear, as were those of 
lan Caddy as an endearingly 
chummy Count, his voice in ex- 
celleni strong and certain trim, 
and Malcolm King, a broad and 
engaging La Roche (only sliehtlv 
under strain towards the end of 
the long tirade). 

Amusing cameos, given 'the 


general drift towards farcical 
exaggeration, from Phyllis Can- 
nnn (Clairon). and Eduardo 
Valazco and Patricia McCord 
(the Italian singers); and. al 
the centre of it all. Felicity Lott, 
evading tbe challenge of 
Elisabeth Sbderstrtim by being 
as unlike that consummate 
artist as possible and yet still 
successful as toe Countess 
Young blonde, at first diffident, 
then gradually blossoming, her 
pure and radiant soprano shin- 
ing with effortless beauty atop 
tbe fullest texture, she had not 
always completely . worked * Mr. 
Cox's column-hugging and sofa- 
lounging bits of business into 
her own characterisation: but 
the gentleness, the quiet distinc- 
tion. the musical finesse axe all 
rare qualities. 

Between i-ie two. nn Wednes- 
day. a rather dispiriting Figaro. 
neither dramatically as sharp- 
edged as toe Peter Hall produc- 
tion (reworked by Christopher 
Renshaw) has the right to be, 
nor musically as secure. Diegr- 
Masson’s conducting was tight 
edgy, unwilling to expam* 
emotionally and unable to maste* 
the linked tempos that forge toe 
long ensembles of Acts 2 and 4 
into dramatically charged wholes. 
.From this, the cast appeared to 
take its tone, all except the 
vivacious, fullv engaged Susanna 
of Lilian Watson, with her com- 
bative charm and brigbt. flash- 
ing eyes. (Miss Watson's expres- 
sive eyes were a feature quite 
unmirrored by the general dull- 
ness elsewhere, as was her effec- 
tive management of Italian 
vow-els. Some extraordinary per- 
versions of the language were 
heard in other mouths.) No 
Fipnro is ever without some 
sudden flash of illumination; 
here it was the way Cherubino 
tthe vocally unsteady Cynthi? 
Buchan) lit up during "Non 
nitS andrai.' to fling arms wide 
in a final farewell gesture .of 
youthful, life-loving confidence— 
a moment in this production as 
emblamatic to Cherubino-collec- 
tors, as the famous photo of 
Maggi Teyte in the rdle. But of 
such moments the evening was 
otherwise almost completely 

de Drived. 

MAX LOPPERT 
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Philips have introduced a brand new noretaker to 
help you with your work. To save time and errors in 
writing and deciphering notes. Now you can 
simply record ail your notes. Accurately, 
with the new pocket-size Philips 185. 

New notetaker, new features. 

The new Philips 185 incorporates 
brand new features like an ultra-sensitive 
electret microphone and a larger loud- 
speaker Each helping to give a clarity of 
sound that’s quite remarkable for a 
machine this size. 

There’s also an indicator that shows 
you there is adequate power in the battery, 
that the machine is set to the record 
function, and that a Mini-cassette is inserted, 
ready to take up to 30 minutes of your notes. • 

The end-of-tape warning device lets 
you know when it’s time to change over 
the cassette. 

For everyone. 

Everyone can benefit by making accurate and 
detailed notes with the Philips 185. 

People such as doctors, sales representatives, 
architects and researchers. People who move 
around a lot. With the new Philips 185 
there’s no need for important details to be 
forgotten. And no need for anyone to 
decipher unreadable scribbles. 

For full details of the new Philips 185, 
fill in-and post the coupon 


Simply years ahead. 




To: Philips Electrical Limited, Business Equipment Division, 
Cenrury House, Shaftesbury Avenue, L oudon WC2 H 8 AS. 

Please send nw the details of the new 
Philips 185 Pocket Notetaker. 
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PORTUGAL’S FORTHCOMING LOCAL ELECTIONS - 


Spanish politician gunned 
down in Basque city 


BY ROGER MATTHEWS 


MADRID. Oct. 4, 


A MEMBER of Spain's top con- separatist group, ETA. which which King Juan Carlos may 
stitutional body, the Council of claimed responsibility for the choose a prime Minister, 
the Realm, and three police murder of Carrero Blanco and Such an important political 


Lira perks 
up as new 
measures 
aid Italy 


Dr. 


m 




BY- PAUL ALLMAN 


THE LIRA recovered almost 30 


PORTUGAL’S National Assembly On the labour- front, the whole adopted a remarkably ministers without , 50 ^ J 1 
reconTenes on Wednesday under Government has put an end to low profile since he took office, effect a repeat of thgjjjj, 
the shadow of forthcoming local the law which recognised the although he did feel obliged last ^aonalvgoyemnieid..Bet ; ^ 
elections whose outcome will Communist-dominated- National month to jog Dr.' Soares’ elbow the coup of April 25, 1 3 7 * 
determine the fate of the ‘Labour Confederation, the when the Prime Minister was- The alternative being*, 
Socialist experiment in the Intersindical. as the sole trade showing signs of equivocating on upon General Banes--*; 
minority government conducted union grouping. Again, the Com- the economy. coalition based on the “pi j 

by Dr. Mario Soares. Although munist party has not reacted Initially the President’s rela- tlal majority," that is tb£ r 
local polling is not scheduled to officially but the Intersindical rive silence was ' explained, as parties which supported ^ 

.-I. ■ ° n . ,11 t... -4 _ . J VI. i' 4 _t. nolan loCt TlinoV L. “ 


points against the dollar on the I take place until December 12 , leadership has warned that it reflecting a desire on his part pafgn to la« June's electipc 


nificant political murder since South of France, ETA announced of the National Movement— until on foreign currency purchase. I see many leading politicians doubt point to Jheir activity- in 


the death- of Prime Minister that one section was planning to recently Spain's only political Compared to its Friday night (stand for local office. 


these areas as giving the lie to 


U1C ucaur UL rniuc jiiiuibwl iugl uuc iclluhj upaiu b vmj s- — — ^ ollaaoHnne thot 

Carrera Blanco in December, form a political party, while organisation — was killed in the dose of 872 — before the new All four of the main pari la- are meffec_ 

IDT 4 ! nni4 urrll hairThtan tnncinn <jnnthar wnilTr? maintain 14 IT) ill- Rncmia nfnHnAac In Pariv .TllHP mI.a l-.i. mantumv T\ovtioi*'_tha Snnialifit. U ” e “ LciUTJ. 


Vmiiiciu mauvu Ail uuvciuuci, aim iu a n«a — vicav w» - oviyi w a ul iu.it fin i ULU ul uic ilium ion m 

1973, aod will heighten tension another would maintain “mill- Basque provinces in early June, fax, a three-point bank rate notary parties 3 — the Socialist, ** - ' 

as much in Madrid as in the tary action," the Cortes reacted by refusing i ncraas - an d a in ih P nm. the Centre Democrats, the Com- Mill, tne im 


the Cortes reacted by refusing increase and a rise in the nro- fo® Centre Democrats, the Com- Still, the image of indecishre- 
to pass an important piece of i ?. munists and the Soda! Democrats ness and disunity that dogged the 


president of the Provincial at the police lulling of a young vigorous as tne Killings come quoted at to the dollar at tne non-uommumsi revolutionary m« ae 

council of the province of demonstrator, the second in after weekend disciplinary action tody's fixing session. Renter Left which has' formed its own to tne w- embassies about foreign 

. . r _ . _ __ . f j run A *.«% 4 *Sn*«* li.m knnJ UwM 1 ' IH W V ° * fw.— A 1,L K nnllnil rlwMOWIICIfllV POlTPfinfknfH'nTs - QT/IPlAfi 


Guipuzcoa. member of the 17- memory of two ETTA members against two hard-line army 
man Council of the Realm, and who were executed by firing generals. 

a deputy in the Cartes (Parlia- squad just over a year ago. The Right wing is highly in- 


reports from Rome. 

But dealers said trading was 


ment) — died 


gunman sir. Araluce was well known dignant at the decision by the virtually at a standstill, with 


front, the so-called dynamising correspondents’ stories, does 
group for popular unit. little to dispel ft. To make mat- 

Nosc, however, has as much ters worse, the Government, in 
to lose If its share of the total apply the new laws concerning 


opened up on his car in the j n the Basque provinces as a King a ? d Government to dis- only the Bank of Italy buying vute slips substantially, as doe 3 ( absent^ ism^ and tf-' 

n .1 i.n .ASjiaiv — - — * — — C Vi. ^ PP^ CoTtflOCTrt llTlIll fllltlA ll'ihlL'C QCM ^ ^ tai Of ^ 828—4®. I rir Qnimo an^ his Ministers faced with in 


police officers, members of his r&rirne and an opponent of Santiago, until three weeks ago 
bodyguard, were also killed as Basque nationalism. His politi- Deputy Prime Minister, and 


10 per cent tax seems, there- 
fore. likely to achieve its 


bullets raked an accompanying ca i views are reflected by his General Iniesta Cano, former immediate objective of giving 


car. A chauffeur was severely membership of the ultra- bead of the Guardia Civil, for 

wounded. conservative Council, which has their opposition to reform plans. 

Inevitably suspicion has cen- as one of its main functions the Both men are to he retired early 

tred immediately on the Basque selection of three names from from the army. 


the Government a breathing 


Dr. Soares and his Ministers faced with explaining to 
would no doubt claim that it Portuguese not only why they- 
is unfair that their Government's have to work harder to save the 
record should be put in the country from economic collapse 
electoral dock barely four months but also why they will receive 



Social . Democrat leader. 
Francisco Carndro, : 
Centre. Democrat leader 1 ^*' . 

tar Freitas Do Arrurrii -B ' 


. sor. Freitas Do Ama ftt 1 -* 
hold the posts of Vxve-Rj 
• Those ..hacking 
coalition admit that 
himself remains oppose# 


Uiuiacu icuiiuu j 

believing personally that 14 
continue along his prase^fll v 


nihie 




aXo£ 55 pSic MlniSri I ir sworn in - T0 - a leSS paSr for doing so - 


^Ult dear hTexpects wme Marge extent the complaint would The Cabinet would.no doubt 
maa \ J* Clear ne expects some i. , , ifi J cinm ihn Pah net «leen mure earnfartohlv a* ninU 


Chirac tells Gaullists they must 
adapt or lose next election 


nf be justified since the Cabinet's sleep more comfortably at night 

clarification °f toe poril.on fim J unea6 y forays into decision- if it was sure that its struggS 
or tne West German mark. . who™ t . jit.. 


u-hirt (making have been in areas where with the Left was guaranteed the • 

which could take pressure off ™ aoo ,,„ e T, a v„ to bo cnnnr-t c« 2 ioT — Z., 



nth 4 -r rh unpopular measures have to be support of the Social Democrats 

other European currencies such 1 „ j" ** , KtR ond r ™ +» , .„vl 


Dr. Mario Soares 


continue along his pFesem. 1 ]l 
Nevertheless, some ' ». 1 ‘ 
Premier's closest VUsiodS 
known to have made the?' 
'soundings- .to . their' pm* 
partners. ’ • ' ' 

While- ; these 'two ^ 
alternatives ■ are ujjrett w' . 
President; .he is alroTutdE 
siderable pressure fzu£!' 
the military to €treu^u 
own position. An axislori 
the Gonservative - 

the North en Military^! 
Brig. Pires Veloso^-Ii&; 
hour an,, the ceWral^j 
Brig. Hugo Dos. Santos,. a 
Air Force Commander 
Lisbon Region, General. '• 
Freire, is believed “tprljel ' . 


BY ROBERT MAUTHNER 


PARIS, Oct 4. 


mark revaluation. 

By tfae time the two-week 
span of the tax ends, the 


M. JACQUES Chirac, the former of a wealth tax, a move from was engaging in a battle with the ( results from the Manila IMF 

French Prime Minister, who which the new Prime Minister, President of the Republic, who ; conference, in the form of new 

resigned last August after a M. Raymond Bane, shied away continues to emphasise that it is loans. It is also expected to 

clash with President Giscard in his recent anti-inflationary much too early to embark on an have announced a series of 

- d'Estaing over the Government's package. election campaign IS months price increases, particularly in 

- electoral strategy, has taken the Above all, however, M- Chirac ahead of the vote. M. Chirac said public service tariffs, which 

c Gaullist Party by the scruff of emphasised the need for a his respect for the institutions mav boost confidence in (he 

‘ the neck and told its members dynamic campaign by the of the Fifth Republic was much country's economic future, and 

'• that thev must update heir ideas Gaullist movement to thwart the too great for him to oppose a the Government's determJna- 

• if hey want to survive he 197S Union of the Left at next year's head of State who was elected tion to tackle the crisis 

general election. general election. M. Chirac is by universal suffrage and who seriously. 

• WIo „ anything but humble, and he was therefore the supreme power 

- ^ £ ra T promised that it was he who in the land. 

’ Iom si r 0 »ii£* blu Sv would lead the Party to victory Everything that M. Chirac has n , ^ u 

- lEifl audJ . e 1 _ nc: - e because some of the older said, however, underlines the Portugal U31HC changS 

■ ‘ caaage weir old leaders were either unable or un- basic differences between him- 

fitop h_ a rlong back to w iiiinff to assume this role, an self and M. Giscard d'Estaing. The National Council of ihe 

: £- se ? n m f ri ? nc:e ,?? a obvious hit at the so-called The President is still trying to -left-of-centre Popular Demo- 

major nouticai event, hercilriinp r n; n *. u n nr oMifu Purfr hoo «n 


major political event, heralding Gaullist “barons,” such as M. win over a section of the elec- cratic Party has decided to 

J? e ®° a ot “e oia-style orthodox Olivier Guichard, who is now a torate which would normally change ihe party's name to flic 

- uauuism. member of the Government. vote Socialist, while M. Chirac i Social Democratic Party. UPI 

Not that M. Chirac has thrown M. Chirac went out of hts way is advocating a policy of conflict reports from Lisbon. Sr. Fran- 

’ all the old shibboleths out of the to counter suggestions that he with the Left cisco sa Carneiro Is Secrciary- 

window. He still talked about the _ General of the Social Demo- 

cratic Party, Portugal's second 
largest with 73 out of 263 seats 


traditional values of the Gaullist 
movement, hut he said that he 
wanted the Party to become the 
focus of a vast popular move- 
ment embracing even those with 
views close to the British and 
other European Labour Parties. 

Though M. Chirac has often 
been presented as opposing 
President Giscard's reform poli- 
cies, he made a number of 


W. German industrial 
orders rose in August 


srL tiTfficVZniMMn adopted, giving the Socialists and Centre Democrats', who ' . . ■ . , Freire, is believed .tp;.tjo£ ' . - 

“ft linn IHtia chance of doing any of respectively hold 73 and 42 -of be guaranteed ■ the framework the President ^.torc^.. - 

lh h “ 16 ■ s .° the good things they say they Hip. are Natinnai AwmhTy within which st operated. Lately, changes on : the EevoM 

will do if allowed to govern for against the Socialists’ 106. however, there have been grow- Council. 

a hint of a the full four years the present But whatever honeymoon the 108 *«*«**«■» the PresS- The Council, . which; - 

mark revaluation. Parliament is supposed to last SocSiste were eSe dent is unhappy at the incapacity retains wide ran&pg; . ; 

By the time the two-week Tbe Government's claim that their opponents on the Aieht is PO Utical leaders to put coun- powers, no longer - cental , 
span of the tax ends, the the good can only foj low the bad now long since over and bote the tW before party and that his automatic majority of Ean 

Government may also be able may be true but none . of its ppsu and the CDS are planhlne own Personal position is not as porters, thereby .driviSl 

to produce some concrete opponents is in any mood to give to embarrass the Government «tong as it once was. President to rely even, m ^ .y 1 

results from the Manila IMF it the time to prove it So far, early on in new Partiamen- T 11 ® President is reported to elements who_ favour “ 

conference, in the rorm of new the Government has token on the i^y session. * have agreed that there is now line. To rectify. xhiSt'-thfr;' 

loans. It is also expected to Communists and the far Left j R 0 j ^ Social likelihood of the present dent is being urged to a.- 

have announced a series of with moves to reverse some of Democrats ^ w ni he done by Government lasting past the end officers to the postt of-S^* 

price Increases, particularly in the .excesses of the agrarian ^Ming a new agrarian reform of the year but is under con- deputy of the combined ifi ... 

public service tariffs, which reform programme and to pm W hj C h would replace the^ ^eon- flieting pressure as to what his stoff- ‘ . . ' ■ ‘ . 

mav boost confidence in Ihe weaken the Communist grip on tfOTeraial jegisiatten currently next move should be, 1116 continuing rom^ 

country's economic future, and trade unions while attempting to on the statuteboolc. The Centre Part of the confusion stems »«*e the military do not 

the Government's determina- restore discipline on the factory step * iSJSTS from the P re«lwe“rSe Presi- ga* an ^ r th “ up tfi a a ® • 

fion to tackle toe ends floor. pension of eeisttogtare. Either dent’s staff of officers associated 

seriously. J" e ha«? f heen 8 ^de *<f. Government is being with Major Mel'o Antunes, ? ee^ on wttbl- 2- • 

S £ ?Si*nfin?l 0 l h iUeSllv forced 10 TOte itseU ^ former Foreign Minister who has JJgSL g ^ d drop Ks^t ' 

nLrt etU f^f tn thefrformer Communists in Parliament at a found a new poltlcal', perch as Orient snundine out of I : 

Portugal name change nnvpJtUdiM mbfl t ” 1 * 6 wh en it is anxious to put Chairman of the. Constitutional J^everv issue 6 Yet tH 

rortugai name cnange » much dMance MJW.ML IUii Anttmes was the SJ S&fKi -shd&l .. - 

The National Council of ihe an( i Government officials are ? n ^ ^ r * j ^ Y ? r0 ideologue behind- that pa ti e nce does not hrihgT 

left-of-centre Popular Demo- determined to use all the avail- and J vh f a element of the Portugu^e. in p ar tugal, any more th 

cratic Party has decided to a t,i e time to ensure that the further protests from private Armed Forces which sees the inertia of the Old tilctrf 

change ihe party's name to the hand - backs take place peace- landowners is increasing. -military continuing to play a ffld . -f . 

Social Democratic Party. UPI fully, . Dr. Soares' opponents have central irole in the country s • with the country's 

reports from Lisbon. Sr. Fran- Nevertheless, it was made' adopted a strategy which is de- political life, continuing and the prbtf - 

cisco sa Carneiro Is Secrciary- clear from the outset that police signed to cause him- as much His supporters on President that even the broadest.. 

General of the Social Demo- an( j troops would be called in if trouble as possible in the run-up Eanes’ staff are understood to coalition would not 

cratic Parly, Portugal's second necessary to enforce evictions to the local elections, thereby be trying tn convince the Presi- together very long, the" 

largest with 73 ont of 263 seats an d, despite a promise from the producing a drop' in the Socialist dent that if the Soares Cabinet dent is probably right iff 

in the National Assembly. The Communists -that they will obey vote which would bring the goes, then it should be replaced his time until he can- hi'. . 

Socialists have 107 deputies, the i aw< the far Left remains President, General Ramlfio Eanes by a Government with a military that a move by him would " * 

The Popular Democratic dangerously committed to on to the stage. man as Prime Minister and the the present logjam rathe; ; 

Party was formed in May. forcible resistance. . President Eanes has on the. leaders of the niain parties as add to it! 


inat 


BY ADRIAN DICKS 


BONN, October 4. 


proposals which go beyond any- WEST GERMAN industrial pro- full one per cent, greater than designation 


The Popular Democratic 
Party was formed in May, 
1974 less than a month after 
the “ Flower Revolution " 
that ended 48 years of dicta- 
torship. ^ 

-“We have wanted ihe 


EEC Commission raps Italy over surtax! Soviet 


thing the Government has done duetion. after slipping by 2.5 per was originally believed. 


so far. Among the most striking cent. In July, moved upwards More encouraging is the shape] beginning. 


Social Dcmo- 
T since the 


BRUSSELS,' Oct. 4. 


a;. 


was a radical overhaul of the once aga^ by’one per cent dur- th ? *? ew ordei ? J s t atjs ,^ ics - 1 said, 

tav cvvtpm urhinh h. wiite ‘*o aui uy wuc yei wuu UUI These indicate a marked accelera - 1 ..... 


Party smee the | TIFE Brussels Commission has Apart from the feeling in' --that the surtax v must be removed 
» f * 7 * 1 . TiZr^Li Pasted sharply to Rome -about Brussels that the Italian Govern- after a fortnight according' to 
mui at tne time we Italian Government's decl- ment has been guilty of , a hit of the Italian promise. . - 
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He also called for the imposition Ministry reported to-day. At the customer for capital equipment, i Social Democratic Party. Wo etch-, nee P A wee?aao the Com- move mav be taken as a 22 thcre is not mucb the Conunis- 

same time, new industrial orders. From a 5 per cenL increase in! decided Ihe names were loo ! nn S si , n a nd the lUllans acreS redenL Irellnd is betoC TneT sfo" can do if the Italian Govern -, 1 

which bad been pushed up 16.5 J«‘>- « » P« cent, increase] simi | ar and Chose Popular DI Sn,rame to rtSaferat ftoned as an lSter^ed Ss™"r "cut decides to Ignore Ite.stric- 
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NOTICE OF ADJUSTMENT OF 
CO NVEB8 tOV PRICE 


To the holders ot the Company's 
"!*'p Conrcnlfalc SlnUlnc Fund 
Sebentore5 due Juac 30. 1990 1 the 
"Debentures" i Issued pursuant to 
an Indenture, dated as of July l, 
1973. between ihe Companr and 
Citibank. N.A., Trustee iche "In- 
denture" i; 

Notice Is hereby Riven that pur- 
suant to Section 3.04 ot tile In- 
denture the conversion price of 
the Debentures has been adjusted, 
effective as at the close of busi- 
ness in Japan on September 30. 


lor, which showed a . 6 per cent orders appeared inevitable fol- j 


rise in output, bringing the level lowing the inHuence of a few 


for August back to that of June, extremely large 


ui; i exchange. A week ago the Com- move may be taken as a pre- i «# a - 1 BRUSSELS, Oct. 

■cidcd ihe inmcs l °e .'mission and the Italians agreed cedent Ireland is being men- JSif TBE S0VVBT UNION 

milar and^ choso ^ Popalar ., m a programme lo phase out tioned as an Interested observer JJJJJ secretly told., the Uniti-d S 

L-mocratlc Farlj instead. j ovcl * SIX months Italy's import of the Italian move, while not I and- its Nalo allies that I 

“Tlie other parly died a few 'deposit scheme, and Brussels is all EEC Governments believe tnat maiviauai tne*yep"[ jmvte greatly exaggeralcd 
oulhs afterwards and we : afraid thal Ihe Italian Govern- that Mr, Denis Healey, the U.K. ®re less cxeroj^edj number of Communist gt] 

■elded this would he a good linnnt regards the surtax as a Chancellor of the Exchequer, can ny . L forces .in CentraJ Eu. 

ue lo change Ihe name. ! substitute for import deposits, hold off peroiaflcntly some form VYcstern diplomats said id 

lere won’t be any National j The surtax, announced last of direct discouragement of im- “°“hd to defend toe imegntyfiiu xh^ diplomats said R1 

isembly or Presidential elec- Friday, is intended to last only ports. doc *^Vnd its- Warsaw .Pact :i 

ins for another four years ; for a fortnight, but U is generally In its statement, the Commis- trine or free traae. tev'e - .Informed the n 

id this will ghc people time • felt here that Rome was likely sion reads the Italian Govern- The. Italians have' pledged to; shfo at the East-West' l] 

get used to 11 ," he said, to keep on renewing it for a ment a lecture on the futility dismantle the 50 per cent, im-j reduction talks in' VienusaJ 
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bank’s seasonally adiusted index ihirh rtomlhii i “We are keeping our symbol series nf short periods unless it of trying to curb currency spccu- port deposit scheme in stages; tbc\pact maintains w* 1 

There %ZTES some toi Sore- an «* tog-™* the lelters will involved foreign exchange to latlnn by taking partial and uni- over six months starting from; ground force personnel ii 

ment* Jmiffinl nutout.^thnuah change.” !huy imports. lateral measures and emphasises mid-October. | area.\ . . . ;• 


197fi. irom 401 Ten per share ot 
common stork to 348.70 Yen per 
chare of common stock. 

The adjustment was required by 
reason of a tree share distribution, 
at the rate ot 15 free share? for 
each 100 shares held, to the share- 
holders of record September 30, 
1976 ol Komatsu common stock. 
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ment in mining output, though by 91 per cent. In August, none-! tBiUJS,r - ““““ “ uu ™ 

this .remains well below pre- toe less, new export orders for, . j Natn PsTtmaS. nr Msmra- 

Danish foreign reserves nearly exhausted 

August saw the recovery of the Export orders for consumer' •' .j. t<il|i {^~-R„ v ciBnq ;■ 

economy iat° its second wind, goods picked up by one per cent, SY HILARY BARNES COPENHAGEN. Oct. 4. ta j‘ n 1ba t’ there 

■nie August figures are provi- after dropping back seven per: . . , If. ug.Vn, S 

sional, and the Ministry- reports cent, in July, 'while those for ^ r J 

that the 2.5 per cent, drop in basic industrial goods were up' DENMARK'S official foreign the bank announced to-day. The forward buying by Danish busi- reflect Bundesbank support fori “« ,n “ e region wauc-j-. 
output during July shown by 6.5 per cent, following an eight ; exchange reserves were practi- reserves dropped from Kr.2, 345m. ness and by -importers running the Krona in the latter part of "haled a coo . 

corrected figures was in fact a per cent fair the previous month. callv exhausted bv last week's at the end of August. Coramcr- down their foreign liabilities. the. month, increased by Kr.Jbn.^ sro« n d and air forte m . 

' 1 “ ' ,7.^; r „,i u„i, h„w The September accounts also The Danish authorities have! H-w.uou. J 

^leculauon in a revaluation if cul bank foreign exchange hold- s how that while the Central Bank taken the run on their official! f or P“ rt Nato sws j 

^.-. - 7-^ 71 the D-Mark. The Central Bank ings however increased by repa id Kr.libn. to the West reserves calmly and there has; o nI >' 7»«,000 ground Tore 

~ > was left with reserves of only Kr.532m. to Kr.fl.947m. German Bundesbank at (he been no increase in the discount its part of the negolialM-. 

- Kr.lIQiu. (about fllm.i when the Tin- Central Bank said the beginning of ihe month, ihe rate as yet It is understood that — West Germany and in*,' • 

- -M accounts closed on September 30. reserve movements were due to bank's foreign liabilities, which the official reserves will be : Benelux 'countries. j- 

I. replenished within the next few* The numbers given V 


• 7",.; i. n-jii 


L’ r - 


a a cun ; 
ir forte tirf . 

Nafo sai« j 


only 777,000 ground fore 
its part or the Degoliatini . 
— West Germany and thi.' - - 
Benelux countries. 1' 
The numbers given « , 
Russians became know-..' 
Nafo beadquarlers hero - ■ 
the restart of the - (a| 
Vienna last week. ' 1 • 





Greenland to 
have 200-mile 
fishing limit 


New Swedish parliament 
with changed line-up 


& 




Financial Times Reporter 

COPENHAGEN. QcL 4. 
THE DANISH Government will 


BY JOHN WALKER 


STOCKHOLM, Oct. 4 


days, if they have not already Russians became ww»-... 
been replenished, by short-term ” a *® beadquarters hero - 
loans abroad. **>« resjart of the W 

• Denmark’s tax-protest Pro-! uiJioiS.^^aiirceff^ " 
gress Party gained 22,8 per cent. r BruSeirSid f he AUlS ?.-* 
of support in a weekend Gallup ( no breakthrough 

PbU. an increase of 2.3 per cent. ; uSte S4 : 

since August and 9J2 per cent.! thTfteSJs Uiks 
since the iasr election in January f - s ' -1 - 

1975. The party has now more —3 

support than any other opposi- | "■ ! 


AUTHORS WAIT| 
BY H.Y. PUBUSI 


me uiai Hiue hi-it jraio, uiv ui im- new duiuuuairaiion anfl ““rr. “• * 4 ^ .>.4.4, 

L =, Ii.nnJ I Sucial Democrats will not form its policy, by Thursday or Fridav Sooal Democratic Party receive 

5 1 , “J ( >Enn the new Government. The three at the latest. In toe 349-soaL ®°- 7 P er . cent - in th * poll con 

| hi nd^Pr fA’m cia r r o 1 m c t,recn " opposition parties, which have a single-chamber parliament. w !5? .Jr*- 2 j 


Sheraton takes care of you 
right where you take care of business. 


vinen^of S Dc-n Ilia thin Ihe 2 tfer , lh , p j° mt strength uf tb«! announced a 2 per cent intreasp 
EFC it is not evnVrtwi that the Soc, “ l £,emocrals an d the Com- in bunk rate, from 6 to S per 
^OoSiii l limit wSl^cSsc prn? munisis. will row form the new cent, late last night following 
ferns on ^th s accm nt Th^ Dan« adminwtraIion - . a considerable drop in the 

obtained special concessions for The first decision of the new foreign exchange reserves during 
rtrSLn?.ri K^SSr .he administration was to concede lo the last two months. This 


combined majority of 11 seats The Riksbank (Central Banki 


Social Democratic Party received 
30.7 per cent in the poll- com- 
pared with 29.2 per cent, in 
August and 29j9 per cent!'in.the 
election. 


l^sdniK iMHjk iMDUidirr scv-Ki] 
scntMs or all iypu>. rawn. 
poetry, scholarly and ivliFtaMJ 
ric. Ntnv amhoTF- welcnowi 
lor free bonhtol. FN-1. VaiOTTO 
516 W M St. New York 1K»H 


Sheraton makes it easier for you 
to make more business calls - with hotels 
right in the heart of town 


rtiwnlind hi- fa re in ini m? Ihe w wiuceac m me lasi two monins. 

EEC and tire EEC understands ,hc Sncial Democrats a request siiuation is expected 10 h 
the Problems nf the Green- reappoini ibe speaker Henr>- top priority by the new a 
"V. %,«Trv ^ Allart. a Social Democrat. Mr. 1 ration. 


This 
he given 
adniinis- 


THE GREAT FRENCH JEW: 


The Sheraton Centre 


(Formerly the Four Seasons Sheraton} 
TORONTO 

This spectacular hotel has eight great 
restaurants and lounges, 50 exciting 
shops and boutiques, two movie 
theatres, even a waterfall - in the centre 
of this city across from City Hall. 


St. Regis-Sheraton 

NEW YORK 

in the heart of one of the world's most 
fashionable shopping and 
entertainment districts. Fifth Avenue, 
the St Regis Sheraton is internationally 
respected tor its cuisine, atmosphere, 
and quiet attention. 


landers whose only industry is 
fishing. It is exppeted that the 
Greenland 200-milc limit will 
couie into force at the ne» year. 


For a reservation at any Sheraton 
anywhere in the world call: 


Frankfurt 0611-69.30.53 
London (01)636-6411 


Or have your travel agent call. 




Sheraton 


Trawler trial stops 

CORK, Oct. 4. 

THE caic against a Soviet 
trawler skipper who defied the 
Irish Nary and armed troops 
was adjourned for another 24 
hours yesterday as a Soviet 
sisler ship sailed unexpectedly 
Into Cork. I'PI reports. 

Judge Bernard ! ' Carrol! 
adjourned the trial M in the 
interests of justice and the 
defence" after defence attor- 
neys made four separate snh- 
misslons on behafr of Capt. 
Nikolai Shlitkaruk. 34. cap- 
tain of the '2,500-ton trawler 
Belomorye. 


Bernhard resigns as 
Bildenberg chairman 


m. 
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PRINCE Bernhard of toe 
Netherlands has resigned as 
chairman of the Bildenberg 
Conference, the annual meet- 
ing of Influential politicians 
and businessmen, which he 
helped lo found In the early , 
1960s. Michael van Os reports 
from Amsterdam. 

It was his last international 
function, baying also with- 
drawn last month as President 
or the World Wildlife Fund, 
which the prince founded in 
1961. 

It Is understood (bat the 
steering committee of the 


Btlderberg Conference — which 
had already been cancelled this 
year l» tfae wake of Investiga- 
tions of Prince Bernhard’s in. 
volvemenl in the Lockheed 
bribes scandal. reportedly 
under U.S. pressure — is now 
studying whether the meetings 
can be continued. 

Prince Bernhard has already 
resigned as Inspector-General 
of Uie Dutch Armed Forces, 
and directorships of several 
Dutch companies, such as KLM. 
Fokker and Hoogorens {.steel). 
HI* public appearances have 
been rare of late. 
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! Venezuela 
! wants oil 
j price rise 


[AUTO WORKERS’ STRIKE 


more 


BY STEWART FLEMING, NEW YORK CORRESPONDENT 


'«hi: i *r«AviD &sll 


r JC! i!; 5 {^jjBE pmACOBTS-'^ose exam. wid. He eonclB&d that the un- 
f.?'** jatton ol the MIG 3S “ Foxbat - • classified inforawfipfl so far 

^ ^•hr^VTcraft wWch;un«o«rtedly « « -USSPSL? SSS/hLS 

>‘-^! r:a l- Sj. rt0 . W&rtern , &u£(r w &* n a ! on the credibilrty^of 1 the Pcniu- 


WASHINGTON, October 4. 


Rep. JRoberr Carr; or" Michigan fear is 15-year- 


■ ^ I^h. UUJOM f VA a . 1M, ■ WC . >w;imdia»twa; - 

c^ rashiogton PiW wer the- week- no better thm^com parable U.S. 

Pyw^WH' ' ■ .-■ ■. • ■■'•.' . . ■ 

•..; M -?r< ,r i,' ' ' . r — ~-rz — rr,' 

*38 ^ ■ Concern on min^imion 


■ •. '■***! .1 ..1. • 

^; er5 6taJ ah s • BY JArPAUHSt TliEW YORK, Oct. 4. 

. ‘ ______ ” _,>jy ■ ''-' -Ii/- 

£*■ •* $ .ME STATE - of disarray in the slate that dusted Mr. 

•■■•• x i- ’^i'P executive levels of the U.S. Tonv BoyBL^^ieJiow in prison 
••-r. -,y>v t, fatted Mine Workers (U3I.W) for ■fliurderjag predecessor. 
r riy* j,nioa - and ' the continuing T^ay hio'ptahi crfioosition comes 
'■• r 'V Uh opa rent erosion of the authority from ML ltt ? -Patterson, a 
r. -5 y'f its moderate president. Mr. declaim pt^dir^Jneraber of 
v« mold Miller, is proving of tlw'TnrW*s:£M^ 
ir; jf" in, real concern to America's mine- The: election issssdSjeem plicated 
\ - j.-.^ Iv : >new-. ;■ /urfiner since-srver^ pro-Miller" 


■ ' ^ AU the ' signs emerging from: candidates are berax persuaded io 
-'‘‘-“jrrYie UMW’s annual convention -mnsince Mr, Mdfef'hhnself is 


- r . .. is uauv 5 annual convention since :ur, jbuiciywws>vii ia 

itwidicale that Mr. Miller is going losing support. ' 

- ^ '^ni L > be hard pressed to win re- At the union’s te?-day eon ven- 

02 jj’ lection nest June. Hi*-, ousting don, which ended last Saturday, 
.> ■! ^ y a more radical group would- Mr. Miller failed infcis attempts 

■'• 1 -vjvi Imost certainly mean atejection to kill several slfftlficant votes 
wrf existing (if not always very spelling out in some. Retail pru- 
3o u. occessfuli union' policies dlir posed bargaining' demands at the 
- ; _ '■' o.- n-.;^du raging wildcat strikes.-, - - December I 977 hew. con t ract 


. Mr. Miller cauie to power in 'talks with U.S. soft coal mine- 

. : ' w he UMW hy heading the reform ; owners. ~ 


aircraft). Bui as an interceptor ; 
it is out of dale and inadequate.! 
and as u low peneliutinn aircraft I 
it is " poor " and it docs nol even I 
use titanium, the extra light, i 
extra strnQ” metai used widely 1 
in modern American at reran. * j 

According to the t 'on gross- ! 
tiun, who accunipa nies his emu-: 
menis with a detailed table cum- ; 
j»aring ihe Foxbat with the three 
U.S. aircraft, both the F-lS and! 
the F-1B can out-climb, out- ! 
accelerate, out-see, out-hide, and j 
nui-sboot the Foxbat by margins j 
so Wide that “our expected kill: 
ratio advantage is almost inciilcu-j 

luble." He added: “Nu U.S. K-1SJ 
or F*16 pilot need fear the Fox- 
bat unless he is asleep, radical! vi 
oulnumbt-red or a boob." ! 

The only apparent, advantage i 
tliat the Fox hat has is the greater 
allllude at which it Kin uperau*. 
But Mr. Carr says that ll»e U.S. 
lias missiles capable of shooting 
it down and that experience mi 
Vietnam lias already demon-! 
strated that jet fighters usually! 
do nol need very high altitude I 
capability, but rather extreme i 
manoeuvrability and the capacity i 
to fly fast and lurn quickly even ' 
al iree-top height. i 

Mr. Carr pours scorn on re- 
ports that tiie Foxbat. has ex- 
tremely advanced avionic equip- ! 
meat. He says that a recent! 
Pentagon reference to *• highly* 
capable avionics " actually refers 1 
Ui simple vacuum tube systems I 
that we would have considered 
obsolete 10 years ago and uniiii-J 
pressive 15 years ago." ! 


Venezuela fa\ours a rise in 
the price of petroleum - and 
will support this I hois at Ihc 
nest meeting of the Organisa- 
tion of Petroleum Kx porting 
Cuun tries (Open in Qatar in 
Qatar in December, llydrn- 
enrbons Minister Valentin 
Hernandez has said in Cararas, 
Reuter reports. 

.Vked whether the rise 
would be lie niisir than 10 per 
eenU Sr. Hernandez, said: *’ U'e 
have ait idea on u hai it should 
be hut l don't think it would 
he right to reveal this lu-fore 
the conference.’ 1 


Chase, Mellon 
lower prime rate 


CIui.m* Manhattan Bank land 
Mellon Bunk hate said that 

they re loueiin" prime rale 10 

(5; per cent, from 7 per renl., 

etTediie immediately. Iteuter 
reports from .New York. Major 
U.S. iiatiks ore about eu-nly 
.split with hair holding l heir 
primes a! 7 per cent, and the 
remainder moving to tij per 
cent. Morgan Guaranty Trust 
set the lower trend when ii cut 
its prime to <■! per cent, on 
September 20. 


CM van output 


General Motors , plans to ex- 
pand a an production by adding 
capacity at its truck and rujvn 
plant in Pontiac. Michigan. 
.\P-DJ reports. The run: party 
said that the expansion could 
result in ulioiil l.ftlO new jobs 
by Not ember 1977 when com- 
mercial vail output will begin. 


THE, Ford Au:n Workers strike 
runs 1 into third v.cc-k to-day 
amidM nim-.ji ifc-i a sctllemeni 
could he -ji hand. Eicn if an 
agreemt-nr t- reached short iy it 
will be a is.uplu of weeks before 
Ihe dialled eci.nirjct >. an he writ- 
ten and i I k- men get back to 
[heir firoCLiiioc lines. 

While >■*;; lenient would thus 
have ticeti achieved without too 
much >1 i ; l ord Motor jiid 

wilhuut adding a new burden to 
Ihe slugaisn U.S. eecicomy sonic 
of the i<>u-v- w-h:eh the strikv 
has r>T-»*d Ail! not die away 
with a sett lemon!. 

In paniculur tne strike has 
hroughl into sa-rper fntu? 

mounting concerr. in the U.S. 
ahum toe high ir of iil.e-ri- 
jiloyincnt and ihe e rowing pro- 
uceupatmn ef -:ume trades 
unions Ws'.h the issue of *' jhd 
seen l it; 

lndo-i-d -.i»:ne nuser. ers arc- 
now !i<-:,nn:ng i see :n the 
"job ‘.eeuni; " ormciple* which 
a nuinl.— r unions have raided 
a funh-.-r -lep towards » :iin>* 
when <-•-* • :n hi-.-hiy unionised 
U.S. inlu-'i :-.-s v.-ii- Ue asked l" 
take c* 1 '-- *»f their employees 
thnui.gnoui i.icsr !iv<\s on sonu*- 
Ihing af-fiv.i-.-hing tr.e Japanese 
mode!. 

The j.jii aCcumIv i=sue iia- 1 
come iriii, tucuai aiutety 

with the f- ird strike becaiijc* of 
ihe uin.-n'. demand for an 
extra 12 ij.i paid le^-.e a year 
on top ui 'ii- :i-J ! days' already 
j giver. # l!,u'a-h ih»- union i< ex 
peeked -i.-l'.l.- i :.r feWi-r cjj> s 
than 1” i!.,.- i • s-.,e i- ih ought .u 
he at i hi- .*.-ni,>: of di.-pilie. 
Ils signiti : mw URtliTiiiH-d 


even before the strike began 
when (ier.era! Uotorf* head of 
labour rt-diios.s. .Mr. George 
Moms, dc-cribeil the glaim as 
Sanlamoun* to a national 
featherbed die 3 agreement. 

Ir i.s no: prim-jrilv the union's 
preference for leisure rather 
than pay wiiicii his given empba 


primarily in order to create 
more employment. 10 quote Mr. 
Pasnik. Union spokesmen point 
out in both cases that one of 
their chief concerns is that 
improvements of productivity in 
coming .'cars will considerably 
increase- output without any- 
thing approaching an equivalent 





Car workers picket outside Ford Motor in Dearborn. 
Michigan. 


ii- to cij : :n for vKTrj days olT. increase of "employinenr. The 
T'se ur.ion b,.-. -tr..-.->efi that, the UAVV has forecast that by 1990 
upjed pi ■ j ri!> :ti increase aiotor production will have in- 
einj. ioj .i-.ont opr-oriunilies. creased by about 47 per cent., 

SijRic'Lar.l'y other U.S. unions bur that this increase ic output 
appear v-.i oc on :nt* point of will be accompanied by an in- 
n:-— .-ip.g f.ii-:iar tieniar.cln. The crease of only 55 per cent, of the 
vie*-! v. c.-J-ers' uriinn for hours worked- It sajs that it 
«. .'.aJi.ylc. sa:d ih::i ti intends has bribed its forecasts on past 
in ev-iSract tiiks next >ear experience, and on the methods 
in -<r-.-<--- r ’ a spokesman, used hy the Federal Energy 
M i f.j. Pu.-nir. describe;- as Athmnisrralion to forecast car 
"i lit I jvo ,-c". ” !l may alsu output. 

p: f-.-r shcri-.r hours of work The U.WV takes the position 


that unless private industry is 
required to take on some of the 
burden of mass unemployment, 
it will fall entirety on the 
Federal Go\ermnc*nt. One way 
to ensure Uul private industry 
Shares the burden is to create 
more jobs through joh security 
provisions. The danger of 
course is that this may force 
industry to search for produc- 
tivity improvements through 
technology . changes. 

There are those who question 
too whether, if Ford does agree 
to extra days off. that w r ill 
actually create new jobs. The 
liAV is expected to insist that 
measures be applied to ensure 
that it does not merely result 
in increased overtime. 

The wider concern being 
expressed in the country, how- 
ever. is that if the UAW job 

security initiative spreads— and 

ihai particular union has a 
history of pioneering new 
principles of industrial motions 
— it will reduce the efficiency. 
The union response is that there 
is nothing sacred about working 
hours and that nut many years 
ago the 40-hour week was only 
a pipe-dreara. Ir was the UAW 
which in tbe late 1930s made 
tbp dream a reality 

Undoubtedly union thinking 
bus been influenced by the last 
recession when about a third of 
the worker* at the leading three 
auto companies were laid off. 
coupled with the- overall de- 
teriorating trend of employment 
natinnally. In 19fiS there were 
about 3m. unemployed in the 
U.S. Now the figure is nearly 
7.5 in. 


• 1 , - • • m 

S5 Videla escapes assassination 

* ‘‘ r k* BY ROBERT LJNOUEY - • ' BUENOS AIRES. OcL 4. 

SOURCES to-day «m- number, had left -the s 
• '.Z-k?* nned the de facto Presi- the bomb exploded.' 


. en ^ Lt.-Cen. Jorge Rafael 

- .. . : ~' r -%t'jd e ia. on Saturday escaped cer« 
,)Jct Lain death by leavingr a military 
w leviewing Btahd' only ; three 
• ir -3 crsjiinuiesr before ■ an assassin’s 

I -aplomb exploded directly tinder 

. r -sas oe spot where he had been 
landing. , 

. k The blast inside Campo de 
-4* 2jif a y 0 , the huge army training' 
' ^ r rea just west of here, tore a 
ole a yard in diameter at the 
' Tentre of the -stand and. would 
. ; - : c '-Jive killed four , or five more 
if the top-level civffian and 
-'^ailitary .leaders standing on 
‘ ' " k-ither side of Gen. Videla — 

-'.ru eluding tbe. army’s' deputy 
' L- ommander, Major-Gen. Roberto 
' z'iola: the general staff chiijtf, 
'• '■ “^‘resident Videla is die army 
ommander. 

• But the ceremony— presided" 
, y Gen. Videla — to mark the 
k \0rWi nnual <*** ot.the Signal Corps, 
* ‘-’v r IV l oded sooner than' expected, and 

41 the dignitaries, about 5ft in 


number, had left -the stand before 
the bomb exploded.' ‘Gen. Videla 
was 60 yards away when tbe 
blast occurred.- Even so, the 
explosion wounded, three army 
personnel wbo were &t^l near-by. 
,a -first and a secosrf ileutenam 
lightly and a non^ommdBsioned 
-officer badlj', although not criti- 
cally, in a leg..'..-/.-; 

The bomb is thought -to have 
been a black-powder "feme device 
:which was placed oh-lhe ground 
under tbe stand sometime dur- 
ing Saturday nmnnhg;-. it is be- 
lieved it was aireadyitbere, per- 
haps hidden under vh: piece or 
lumber, when the: last security 
check .was made barely an hour 
before the ceremony.began. 

No arrests have- bgen made, 
although , a . consctapt was 
“ delayed •’ , briefly ^ter the 
blast - The. Montoneros, the , 
nominally , Peronist -‘.guerilla 
group, , is suspected ,of b&iE be- 
hind -.the ; heady ..wcbessful 
assassination attempt. V 
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YOUR TRUST 


- - . , i 

.. 


’ CHARITIES AID FOUNDATION, the 
leading specialists in. the administration of tax- 
privil^ea. funds iar charity,. pjx»vides unique 
financial -services for private individuals and 
companies*.. ♦ 


A trouble- free and, usually, cost-free 
method of setting up -and administering a 
. charitable. Trust designed to suit your cir- 
cumstances. For example 


LOAN" TRUSTS. — for those who am 
lend capital temporarily, even for a few 
months, the income "being distributed 
to charity entirely letx-J tcc. 


• • . .'<■ 

■ : r,f.i 


. DISCRETION ARYTRl'STS - for those. 
Avb>- wish to retain complete discretion 
dormg thdr. lifetime over, the distribution 
' of income from a capital fund or the 
capitalitself. . . ■ 


* ijTHS'S. 

Si i*-* 


GROWTH T RUSTS - a new way of build- 
ing up your own charitable Trust year by 
year out of tax-privileged income. 


CHARITIES AID FOUNDATION al^ has 
Jong-established covenant services- which ensure: 
speedy recovery of income tax for the benefit of 
charity. And all account holders -with- CAF 
can use CHARITY CREDITS, the most con- 
venient way. of giving. to charity. You write 
them just like a cheque. 1 

To find out more, please post the coupon below 
indicating the bookletsyou require. 




j£ lU r 


To CHARITIES AID FOUNDATION 


■ J " 48Pembury Road Tonbridge Kent TN9 2JD J 

» 1 . i /In Please send me the following booklets:- , t 

r j) fV 1 I THE FACILITIES OF THECHARITXES AID j-| 

f T' t FOUNDATION- a inode to miiUiodsoL pi vine lothaihy. I fl 


FOUNDATION - a faade to mdliods ol giving to charity. 
TRUST FA C LLITIES - .. 

to b-.-fp thCMiwhu v. i-U liisin.'Cli4taI (oi-kiritv. ' • 

GIVING TO CHARITY FROMTNCOME - 

agukkuVxirKfiTidoal<kmcf^ -- - ■ 

THE BUSINESS-SIDE OF GIVING TO 
CHA RITY - a guide I'or.Ccgnmay Pircaatia 

CHASETT CREDITS - 

an esptaaatQry feaUrt . • ... 


NAME. 


ADDRESS. 


. H lli 


CHARITIES AID FOUNDATION j 

! 'Specialists in tax-privileged 
giving to charity ." 


Since 1912, the Bankers Irust Pyramid 
; has symbolised our commitment to financing 
■industrial growth. 

- ' It was a commitment that quickly spread 
abroad. 

By the 1920 s. Bankers Trust branches in 
•Ixmdon and Paris were doing a brisk foreign 
^change business andengaginginnumerous 
international loans. 

Tods^, our commitment has expanded 
fhiragh an international network covering 
34 countries. 

. ; Our clients include corporations, finan- 


cial institutions and government bodies in 
virtually every country in the world. 

During our half-century in Britain, we ve 
forged strong links with international com- 
panies throughout the country. 

Our experience has shown British busi- 
ness more than willing to take advantage of 
new opportunities, particularly if the econ- 
omic climate encourages investment ana 
profits. We believe there is an abundance of 
creativity in Britain. 

Tobackit, we have 600 staff here provid- 
ing sound, professional financial services. In 




such areas as foreign exchange, trade, com- 
modities, insurance, energy andpension fund 
management. 

Wherever you encounter 
the Bankers Trust Pyramid, 
youre dealing with a full 
service bank in the fullest 
sense of the word, with the 
capacity to raise, lend and 
manage money anywhere in 
the world. 


BankersTrust Company 

London, Birmingham, Manchester. 


New Yorlu London. Birmiiuiham,Milafl, Paris, Tok>o,Sirtj;apCire and Na^u. International Banking Sulwidiariesin Chicaqc*. Houston. Uis.Anyclesriind Miami. AffiliatcdlnstiiutionsinTcronto- Brussels. 
London,' Frankfurt, Rome, Zurich. Panama City, Buenos Aires, Sydney, Hony Kong and Bangkok. Represent alive Offices in Chicago. Houston. Los Angeles, San Francisco, Toronto. Manchester, Brussels, Copenhagen, 
.Madrid, Rome, Mexico City,Bogotii,Buenos Aires, Caracas, Rio de Janeiro, Sio Paulo, Layos, Tunis-. Beira|,TdiruD 5 Hoiiii Koftgj Jakarta, Maaila 3 Seoul; Sydney and Taipei, . 
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Socialist 
leader 
on trial 


in India 


French move to organise New w 

T , on Turkish , , . , 

Lebanon peace meeting transit fees I bid 


BY ROBERT MAUTHNER 


PARIS, Oct. 4. 


By K K Sharma THE FRENCH Government, at Egyptians fully agree on the pro- Christian leader, said to-day that, 

VEW DELHI Oct. 4 the request of Egyptian Presi- cedure to be followed. The for the Phalangiata, priority 

• * ,B,W dpn , Anwar Sadat and the Frtnch have put forward a stage- sbon id not be given to an intra- 

GEORGE FERNADES Socialist “ e ° l An 7 . j! by-stage plan under which, first I h ne agreement but to a 

Party leader, and 22 other. Leb3ne f left-wing leadership, is of aIli the two Leb ane se sides “ “ t “ * 

prominent public men including currently making intense efforts W oufd meet to settle their differ- settlement . of Lenanese- 
politicians, journalists and busi- to organise a peace conference puces. Once they have Palestinian relations. “ In any 
nessmen were to-day formally which will lead to a solution to succeeded in doing this, another case," Mr. Gemayel told the 
charged with conspiring to the Lebanese crisis. conference would be called at Beirut correspondent of the Paris 

overthrow the Indian Govern- Mr. Ismail Fahon, the Egyptian whlcn a hopefully united newspaper Le Monde, “our basic 

ment after creating chaos in the foreign Minister, had two meet- Lebanese delegation would principle is to co-ordinate our 

country by acts of sabotage and with President Giscard negotiate a peace agreement policies with the Syrians.”, 

violence. dTSstaing over the week-end, fol- with the Palestinians. If thaf is the case, the pros- 

Fernandes, who went under- lowed by a surprise visit to the As far as the French are peels for the Franco- Egypti an 
ground as soon as a state of French capital of Mr. Karaal concerned, subsequent or simul- plan do not appear to be very 
emergency was proclaimed on Jumblatt, the Lebanese Left-wing taneo i is peace negotiations bright, since Damascus has 
June 25 last year, and the other leader, who had talks with M. between the Lebanese and the already made it plain that the 
accused in what is known as the Louis de Guiringaud, the French Syri-ins will also have t& take' Syrian Government is totally 
Baroda dynamite case were Fore.gn Minister. place, but this, clearly. Is not opposed to the suggested sug- 

brought in handcuffs to the As' yet, these comings and the view of "Mr. Jumblatt who gested procedure and even to a 

court of the chief metropolitan ■ goings have led only to the continues to demand the uncon- restricted Arab summit .meeting 

magistrate for committal pro- ! sketching out of a possible pro- ditional withdrawal of Syrian in Riyadh, the Saudi Arabian 

ceedings. ■ cedure for peace talks and troops from Lebanon and insists capital, to discuss the Lebanese 

~ He was arrested in Calcutta . neither the Palestinians nor the that the Syrians do not take part crisis. 

about three months ago after 1 Syrians has given any indication in the talks. *■ Mr. Jumblatt. meanwhile, has 

organising a resistance movement! that they are prepared to accept Nor do the Ph a lan gists agree extended his visit is Paris and 
against the Government. He and ! the Fr&nco-Egyptian initiative, with the procedure proposed by has announced that he will meet 
24 others (two are still at large) I in spite of all the confusion, France. According to reports the leaders of the French Com- 


pare alleged to have batched a (however, one thing is clear: at reaching Paris from Beirut, Mr. munist. Socialist and Gaulllst 


the Pierre Gemayel, the right-wing parties. 


New Beirut battle breaks calm 


“ deep rooted conspiracy having least the French and the Pierre Gemayel, the right-wing parties, 
widespread ramifications to - 

overawe the central Government __ _ — — 

New Beirut battle breaks calm 

Fernandes procured dynamite! DvnjnT . 

with the assistance of others; BELKDT. Ocl 4. 

with the object of blowing up [FIGHTING FLARED across wing sniping and shelling in the to-day condemned the alleged 
bridge and vital rail and road ! Beirut to-day while militant region." . . kidnapping and killing of 

links. -Christians joined Syria in crit- Another left-wing broadcast civilians in mountains east of 

The World Bank. British rising moves to convene a Paris accused right-wing militias of - , , 

Broadcasting Corporation and 'peace conference on Lebanon. “committing" massacres in the 

others were asked to adopt the] A week-end lull was shattered villages of Salima and Arsoun, intensive were last week, tie 
same attitude towards the Indian 'in the capital Overnight as Right former Palestinian strongholds said the right-wing Christian 


By Metth Munir 

ANKARA, Oct. 4. 

IRAN'S Minister of Commerce, 
BUnouchehr TasllmL arrives 
here on a three -day official . 
visit on Wednesday to take 
op the Turco-Iranian problem 
which arose when Turkey 
imposed new does on transit 
traffic, official sources said here 
to-day. 

Turkey imposed its new fees 
last December,, replacing an 
eight year oJd system under 
which transit M*as almost free. 

The fees, which Iranian 
trucking companies claimed ■ 
increased the cost of travers- 
ing Turkey by 509 per cent., 
were . unwelcome to many 
countries, most . notably Iran 
which -depended heavily on 
the Turkish communication 
network for its trade with 
Europe. 

Tehran retaliated by freez- 
ing a $ 1.2 bn. loan it had 
ndert&ken to lend . Turkey, 
mainly for the hnnroveraent of 
Che outmoded Turkish com- 
munications system. Duly . an 
S8.5m. tranche of (his loan was 
released, Turkish official 
sources said. 

Last June, Ankara issued a 


together for contracts 


I 


BY CHARLES SMITH 


TOKYO. Oct* 


JAPAN’S THREE heaw electrical not yet been signed, but the rate risk could become a ino 
companies, Hitachi, Mitsubishi Japanese companies say. that a serious worry if the Yen % 
Electric and Toshiba have begun firm decision has been taken in tinues to strengthen 
to practise the principle of work- favour of the Japanese-German other world currencies asftj - - 
sharing in bidding for export con- consortium. ■ Competition, In this recently been doing. - ; y*. ; 

tracts - although so far only In case, came chiefly from American- - Jh the case of- mahy-f^ . 
isolated instances and not as an.GJB„ Westinghouse and Brown plant- export contracts !& ■. .- 
officially enunciated policy. BoverL The Japanese “under- change nak is borne by t Ri ■■ 

stand” that a contract for log company whlcbreefei vjg. -' 
im 1 fonS^er five generators will Tie commission tn return, Tfififtif 
{"L* $?£,£? JithZ awarded to Canadian ;GE. They sharing, formula dertswHfcS ‘ 

Si? attribute this to a recent 'policy Venezuelan contract' ents’tfag . 

W decision in Venezuela to "spread’? -need for a trading Company?! . 
major contracts between consequently saves - .die 
been driven into VOrK snanng Dy Ano notion AT m*Atr« raainr plpptTlMl romywnfois " 


Sffb & £BS i 


electrical 


The next instance of- the, work. Although, a joint apj: 


x ^ tn tZrZ sharing. -.approach, . so far. as. overseas. ' ; .contracts ‘S ■ 

Japan is concerned, could be -the becoine more usual, jthertw 
«apu hydroelectric project in question of. the three^bfr? 
m export markets TO quote one ^“5, ^ be eve „ blanr.trteai camnanies - a vnJSJi 


of the three) was beeomine Bra2lL T)3iS will be even Digger .tricai companies agreeing' 
^ COmins .than the Venezuelan; scheme divide up Japan’s dotnq 

avvuic. /ann nnn t,w ao-sfrm V*nezm>Ts’c ketahen thnni i, 


^ Tfe . (900,000. kW against Venezuela’s market between them iojdg'. 

905,000 kW) and would be earned" fashion. This would.be^Tm • 
jointly by Toshiba, IHtechi breech of Japan's aiiti-majSS •' 
qlectncaj companies (Geneiw Mitsubishi (but without laws and- would ; inritfe 
E1 “n J “ d Siemens) if the Japanese bid i& tioh toy. the Fair .Trafit! 


a big domestic . market. By con- successful. The Itaipu project ^ mission 


BEIRUT. Oct 4. 

across wing sniping and shelling in the to-day condemned the alleged 


militant region.’ 


kidnapping 


killing 


soon afterwards by winning an 
exemption. 

Tasliml , is expected to 
request a similar exemption 
and promise to release the 
much needed Sl^bn. loan. 


Government 


towards, and Left battled in the down- that fell to Syria's thrust in the forces had kidnapped old men. 


South Africa and Rhodesia, it is ■ town commercial urea and traded central mountains last week. 


claimed. (volleys of indiscriminate sboil- 

Tho charge sheet said the i fire across residential areas. 


- **■ The attacking 
isolationist forces 


>t week. women and children. 
right-wing He said there were “some very 
killed 29 unfortunate incidents of kidnap- 


accused caused a series of j Left-wing forces announced innocent and unarmed villagers ping and killing after all 
explosions in Bombay and others j they were reopening their side and {kidnapped 17 others whose military activity fin is h ed. There 


at railway bridges and tracks in j of the so-called Green Line fate is still unknown,” tbe broad- are lots of very sad events, 


Bihar and Karnatka Stales I between east and west Beirut cast said. including 

between October 23 and Decern- [But shelling and sniper fire from UP! humanltar 

her 30 last year. the Christian side forced it closed Reuter adds: Arab League purpose — j 

Reuter adds: Fernandes said in again within hours of the envoy Hassan Sabri el Kholy brutality." 
court his country was a victim f announcement keeping the one 
of an infamous dictatorship. * crossing point between the ' 

He alleged that since his I Christian and Moslem halves of wx 7 j ti 1 A 1 
arrest on June 10 he had been; the city impassable. iA/ACT KQ71 IT 1*Q fl 

held in solitary confinement for] At least one person was killed ▼ T Col ImlllV JTX± CLU 
two months and been unable to; by a sniper's bullet while 
communicate with anyone out- j attempti ng to cross this morning. 


including reprisals against any 
humanitarian aspect and without 
League purpose— just some sort of 


West Bank Arab protest 


TEL AVIV, Oct. 4. 


. ... , trast Hitachi found lart year that was discussed when President AP-DJ adds from Bclrnf l 

released, Turkish official its generator & vision was earn- Eroeito Geisel of Brazil -visited awarded the .H- 

sourees said. mg more than 50 per cent of- j apan last month. A decision ^oop a S400m.- contract ^ 

Last June, Ankara, issued a its. total turnover from exports. on *the contract ^ not expected SSSncttwTf a ^SSSnlM - 
decree authorising the Minis. This was certainly not the case until next year, dr perhaps the Seetric station in souStr? 
tries or finance and commmiica- before the 1974-1975 recession, jgSiSg?. ™ .’ - P . SiSrfLu to t£ Ste t 

"S&St urork sharing approach is Esmond? Surrey. 4,fr 

zero and Bulgaria benefited return rapidly to a situation particularly suited to South The station, which is 

soon afterwards by winning an where to* domestic AjW: America, the Japanese companies vide electric power: far inddsf 1 

exemption. ® B ^ et provides^ the breadand. ^ because of the hngesize of centres near Basrah, 

natter of its Heavy, electrical moa j south American projects, prise four generators, .each vyl)] 
cnviKion, - This can involve serious er- a capacity of 20Q meg&wzoz^ v 

Tbe one instance of successful change rate .-risks* as well, as contract covets- the - etjgw? 

work sharing by the Japanese financing problems, which may equipment and constructidtni 

heavy electrical companies which be too large to be shouldered by aud is scheduled for ‘compM 
has so far come to light ik a a single company. Tbe exchange bv 1980. it raid. - .* r Txl 
Yenl5bn. f£32m.) contract for . . 

the supply' of five water genera- 

g’SSS India has similar ideasS 

Riverin Venezuela. 

The five generators together K. K. SHARMA NEW DELHI, '. 

constitute the biggest hydro- ! . . 

JOHANNESBURG. Oct. 4. electric power generation unit in WITH AV eye on the growing individual organisations .« 
NATIONAL Process Industries. w° rI d. They witi be supplied possibilities of winning turnkey petlng among themaeives.. ; ... 
a South African chemical by the three major contract in the Middle East, often undercutting each tfl - 

engineering company, is nego- Japanese electrical companies Indian private construction com- for construction contracts; ir V 
tiating to build and operate a, Siemens of West Gefinany panias have decided to form a eartium wtil bring- all cqmps : 
major new fertiliser plant in vn “>, Toshiba bullmng "two consortium to make bids for con-^ ^ under one.-umbrella. and itelj'.:*.. 
Paraguay. The site of the pro- machines and the other three struction and engineering winning the contracts. ;' ’ 
posed complex will be near the companies one each^ ■ _ projects abroad. Indian private companies^. V 


Ret 




S. Africans 
negotiate for 
Paraguay deal 

By Richard Raffe 
.JOHANNESBURG. Oct. 4. 


side tbe jail -for the past three; Heavy she! line also -continued S ARAB YOUTHS .took to .the setbacks at the beginning of the Itaipu hydro-electric station. . Both Toshiba and .Hitachi con- The ’ consortium is being won som* contracts in 
and a half months. the southern suburbs both sides streets in West Bank towns 1973 conflict. National Process, which has firmed to-day that the reason for fonued at the initiative of. Mr.. East, but the main suc«r ; 

He said brutal and obscene reported ' to-day in sporadic Yom-Kippur Arab and Israeli sources interests in fertiliser production makmg a collective approach, to Raunaq Singh, President of the have been by -- public 

methods had been used bv 1 Christian leaders meanwhile protests touched off oy religious reported street protests on the in Swaziland, has also built a the Venezuelan project, was the Federation of Indian Export undertakings which are'pneoC 

police in questioning him, ! attacked Left-wing chief Kamal strife in the biblical town Jewish Day of Atonement in the liquid gas ammonia terminal at severity of conditions in heavy Organisations who- has been constructing a S230m: -Towni. 

although he had not been 1 Jumblatt's talks in Paris and of Hebron. "Wert Bank towns of Nablus. Maputo in Mozambique. electrical export markets. The impressed by the successes in the in Kuwait, airports : m - Ktt ' ' 

physically assaulted 'Egyptian and French efforts to But in Hebron, where a day- Ramallab. El-Birah and Tul- Tbe company has prepared a decision to include Siemens in Middle East by the South and Libya, an industrial cflrm 

! promote a Paris peace confer- long curfew kepi Arabs off the karem. There were no reported progress report on its feasibility an otherwise all Japanese- part- Koreans who have formed" a in Iraq and laying railwi^Vr: '. 

. I e nce on Lebanon. streets. .Tews from nearby Kiryat casuaMties. study for the Paraguayan nership was attributed by the similar consortium. Mr. Singh in' Iran and Iraq. In each of . ' 

KllSSia wants ? The Left-wing Mourabitoun Arba played at the Tomb of Military sources said the 0 ecu- national development bank, and Japanese companies to Stemps’ intends to send a delegation- to last two years contracts : w>r 


Russia wants 

date set for I wing '"radio- 6 report said:" “The The Israeli military command Arab youths tossed rocks and! Ministries of industry and! Japanese industry. to make joint bids. **’-■- thrust is now to be attemf .. 

■p 1 j. , icrossinnfi point will remain stepped up security cm the third set. fire to automobile tyres in agriculture as well as the The Venezuelan contract has Mr. Si ugh feels that instead of by private companies. 

Jb OXbat return * [closed from now and until fur- anniversary of the Yom-Kippur the narrow winding ‘streets of national power company. The 

. I ther notice to safeguard the lives Warns it has done on all major the market place. ... negotiations envisage an initial - • * - 

MOSCOW. Oct. 4. I of those using It against Right- Jewist holidays since suffering UPI capital investment of at least 

™y°H£ TOJSg "■■■' — ■ ■ ' 

Swapo denies attacks on Mystery Sudan 

SsSoE*® m^riilac in qouth Angola ^ isease may tte m S. dai v - 11 ' iro ' ) ° !ed for j™ con $g les have ^ 

^ ^ aliemidS ill !SUIllll"/\OJiUld. T occo fpvpr Niuoni! Process expects to failed in recent bids to export stepped up its pressure On Tokyo new credit lines for Ru- - 

® ® lCVer raise the necessary finance for plant to the- Soviet Union despite to liberalise Interest rates on ex- would be opened unti'i the r 

2?J ♦S I ^jSSJS2f er «55S V S LUSAKA. Oct 4 By Darby - the first phase on a 50:50 basis the long-delayed visit of an in- port credits to the Soviet Union financial year. Since April. 

KH-J “JL i S52S2 ^iSlrS ! • KHARTOUM, Oct 4. with the Paraguayan National dustrial group to Moscow in which are now voluntarily held port credits, .for . Russia h 

dais were irvinc ^ unde'nnlne SWAPO, the biggest liberation against last pockets of resistance MEDICAL experts trying to Development Bank, but obviously August. to above 7.75 per cent. Eqmp- reached around SSOOm. and nrj 

the booH qovieN.Tananpse rila- 1 group fighting South African rule by one of these groups, Unita ■ identify a disease which is un- the scale of operations will prob- a combination of-high interest 5? ent porters here claim ttot Ertmbank was worried ar u 

bv SmaaSllin Namibia (South-West Africa), (Union for the Total Indepen- officially said, to have killed ably require extensive overaeas rates on Japanese, export credit. Europe^ compute are re^hr g-ving Moscow too much of;. 
neoDle Pravda made no tdotw' to-day denied reports that it had dence of Angola). ‘about 80 people in the Southern borrowings at some point. It is a virtual halt in new Eximbank larly skirting the multtiateraiviittle available credit. -t 

Son of a Japanese - message on I j° ined forces with Angolan Mr. Mueshihange indicaied. , Sudan say they believe that it not dear at this stage »f any: lending for major projects in the JJK V-The credit squeeze is quit. 

Saturdav informiri the iracn ' troops to attack anti-Government however, that there had recently • be Lassa fever, although its Smith African Government agen- Soviet Union and the political eluded at the San Juan summit Star coming only six mo^HO 
thatthe^pla^ewouhf bo returned 1 guerillas in southern Angola. been severe unrest along the j symptoms are not those nomally cies will be involved, though the ri ft caused by the Mig 25 incident June, and they want to do in^ the financial year, f 
about October 15 at a port to be ' " Swapo (South-West Africa northern Namibian border. He associated with this disease, BoPubhc has previously mide a ar c a VI blamed for the unsuccess- 80 i?o. companies are negotiating I: 

named bv the Japanese Govern- People's Organisation i is inter- said South Africa was training! which firsc occurred in West R6 -' ra ' Io f n . l0 Paraguay for. ft, 1 bids. The blgg^t project lost by deal5, wlwch. presumably iwU 

ment. ■ ested only in attacking South Unita guerillas in a mg camp , Africa. The epidemic has led general developmenL Other ( The ^nyen- and construction Ja P anes ®. b5ddcr ? was ^ come off without governav-.-. 

• Prime Minister TlkftO Mild. ! African troop.1. There ia no near Grootfontein, nortnern , to tte eloaure nf the airport at , ’“icotltrmita. vrhibh reportedly went 


1 militia ctouo closed the green Patriarchs, on the holiest day pation authorities put the Casbah is simultaneously involved tn "high technical level*’ and close South Korea to study methods around S1.5bn. have been wor . 
[line crossing point and a Left- of the Jewish year. of Nablus under curfew after negotiations with the country s links Mia members of the used, there to enable companies the public , sector. A sht - 


MOSCOW. Oct. 4. 
THE SOVIET UNION to-day- 
accused Japan of “ unseemly 
machinations " and demanded an 
exact date for the return of the 
Mig-25 Foxbat fighter aircraft 
flown to Japan by a defecting 
Soviet pilot a month ago. 

An article in the official Com- 
munist Party newspaper Pravda 
said that Japanese military- 
leaders and foreign policy offi- 


icrossingn noioi will remain siepyeu up seturuj un me uuiu sei. me w duiwuiuuue “ — 

: Closed from now and until fur- anniversary of the Yom-Kippur the narrow winding streets of national power company. The 
I ther notice to safeguard the lives War as it has done on all major the market place. ... negotiations envisage an initial 

!of those using It against Right- Jewist holidays since suffering UPI capital investment of at least 


used, there to enable companies the -public - sector. A sht - 
to make joint bids. thrust is now to be attemf . 

Mr. Singh feels that instead of by private companies. - 


Swapo denies attacks on Mystery Sudan 

,, . i disease may be 

guerillas in south- Angola L assa fever 


Plant exports to Russia foiled 


BY DOUGLAS RAMSEY 
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LUSAKA, Oct. 4. 


By Man Darby 

KHARTOUM, Oct 4. 


cials were Irvine* ro undermine ! SWAPO, the biggest liberation against last pockets of resistance j MEDICAL experts trying to Development Bank, but obviously August. 

the «*oofI SovieN.Tananese * reia- 1 group fighting South African rule by one of these groups, Unita ■ identify a disease which Is un- the scale of operations will prob- a combination of-high 

tne 0 UUQ OCJ Viei-J apan&se reia if W. M Alriixn /Tlninn fnr tVio Tfttal frirlfinon. I ..iJ fn k.M 1-411 nr) ahK- mill M PTtATIKiV* flVPrSflaa nn Tnnnn . nvrulr 


interest ment exporters here claim 


PineiiM- . 


Cions so 
people, 
tion of ; 
Saturday 
that the ; 
about Oc 


set 
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_ __ ... nortnern i to the closure of the airport at ^oarn a 

who 'recen"tiv^survived"a move : agreement on joint forces with Namibia. ;the southern capital of Juba, 

from his ruling Liberal Drao | the MPLA (Popular Movement “ I want to make i* very clear j effectively cutting off the south J“ ,s 


cratic Party 1 tcTousthln? said^-'for the Liberation of Angola),” that Swapo soldiers have very! from the rest of the country, toedesien 
day at a meeting of the Budget ; Swapo foreign secretary Peter specific instructions to kill only ; Sudan . 8 Mlnister 0 f Health ^ ^ 

Committee of the Upper House j Uuesh toange told Reuter. So |^b Afrirans . - . we have announced yesterday that 12 

of the Diet (parliament) '* I am He was commenting in an nothing to do i wra ine^ reTU^ees • iaduding a doctor and lano 

dealing with the special pariia- interview on reports from (in northern Namibia i, nursing staff associated with the v«|fca 

mentarv session with a view to northern Namibia that Swapo Some -.500 refugees nave arrived . effon t0 contro j and identify the J n D, 

remain’ holding the reins 0 f{ guerillas, whose main operational i» northern Namibia over the . disease, had died of it since the IU At 

Government" — UPI i bascs are m neighbouring past two weeks. ( first outbreak three weeks- ago. 
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i bases are in neighbouring past two weeks. 

I southern Angola, were support- Reuter. 

' ! ing MPLA forces in a drive ; — 


Japanese talks 
in Peking 


on the contracts -is paradoxical y\v i- 7 . Ju kuT Steei-Mssiio- iwal consorti 

at a time when plant exports are faJled t0 n,ake a k>w enough bid. reportedly c\ose to gett ; 


running about twice as high as Similarly, two chenMcal plants order for a >.S100m. syritF^r; I-- 


l first outbreak three weeks, ago. Tokyo o«*r * — « , 

TWO JAPANESE^ ndenlidra, "''I!”,. 1 !!!'. 


, . cases in the past two days, and ,. r¥ v___ r n , tvw-. h__ i uk d4.u»uc«e vwiapaui<» iw*e «- — . — - *t--— - — — 

against aati-Government forces, nr.i ■. j Mf L. other health officials. ‘ just .1 ^“^t.-rStlbeea carefuJ not to blame their The fourth and most recent of course Eximbank changt ?; ; - Ha 

Tbe MPLA helped by Cuban KhodeSia deaths ? returned from the affected -area. hiJJtaiSTwir? p£JSr failure on politics, despite per- failure was in bidding to supply mind. But that is unlikelyf . i 1U 

troops, defeated two pro-Western SALISBURY, Oct. 4. said the epidemic was on the ano nave raj xs wo in rreraier nua -{lteil t reports in the Press here a gas "turbine compressor plant it secures more finance • 

liberation groups to take power TEENAGE GUERILLAS killed decline. 4 »k« that Moscow intends to vent its worth some S20m. which Nissho- ing. probably not until IW.; ih P 

in Angola earlier this year. 16 Africans, including nine. Symptoms of the disease are T” 0 displeasure over Japan's hand- Iwai and Hitachi were jointly together with the PbliOCB* II j JT 

The reports quoted refugees children, in a raid on a village, said to be high fever, vomiting. TJ-vi; bug of the Mig 25 Incident by bidding on. . out from the Mig-25 

tw,™ Annni. i„ h.*n»i7r. Promotion Of International Traae l„ , n M ‘ rhic month the F.-rfm- nminerk nF tho matlrpt all.-: tor I 


they did last year, and the in- each worth $40m. went to Euro- rubber plant. ..‘■.-T’.' in- 

dustry anticipates worldwide peaa bidders instead of a Mitsui- Now these companies 7;*' 
sales in 197B at wHJ over AlObn. led consortium (for building a others face la) losing the: - Atr 
— about ten times what they Bisbenol — a plant) and a tracts (b) delaying their to.' . — , 
were in 1972. Hltacbi-Jfltsublshi bid (for a actions for a year, or (c? q ■ 

The Japanese companies have PhtoaliC anhydride plant). to find private finance. Ut j 
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out from the Mig-25 a 


from southern Angola as saying In north east Rhodesia, the chronic diarrhoea and baemore- 1 * p awarding contracts to non- Earlier this month the Exiin- prospects.of the market an. > >r . 

(the Angolan Government, sup- Rhodesian Herald said to-day. jhaging of the mneous I °7.; . l.t ) Japanese companies. bank informed Japanese trading as bright as Japan would AL;. 

39 'ported by Swapo. was moving Reuter. * — - ( to-morrow of two trade fairs l ... . - . _ ■/"<,- 
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IMF-WORLD BANK MEETING IN MANILA 


Float strong currencies call 


featuring Japanese products. 

Its leader, former foreign 
minister Ailchlro Fujiyama, 
hoped to have talks witb Mr. 
Hua during the one-week visit, 
a spokesman said. 

Tbe second delegation, repre- 
senting six steel mills, will have 


Australia boosts Soviet links 
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BY KENNETH RANDALL 


CANBERRA, 


BY OUR FOREIGN STAFF 


ALLOWING THEIR currencies was concentrating on holding -price- rije into another infla- 
te float upwards is one of the down its inflation rate, and he tionary surge. 


Mr. McNamara said the com- of the amount c 
mercial banking community annual purchases. 


talks with Chinese officials on AUSTRALIA AND the Soviet mission “noted with satisfaction” day meeting of AustraliaPj'.. . 

the sale of steel to be delivered Union has agreed to. set up an that two-way trade was 1.S times commissioners based in Wg-:.;- - 

between now and next April, official working party to promote greater In 1975 than in 1974 — Europe, a statement ■ 

China bought 600 000 tonnes of two-way trade between them in roubles 329m. (SA346m.l. department in Canberra 5» ‘K: _ 

Japanese steel in' the first half machinery and equipment. The Tbe permanent bead of the meeting would review ; -Pjk 
of the financial vear a third onU* agreement was made in Moscow Australian Department of Over- and ' programmes : a® 
of the amount* of previous bi- at the third meeting Of the joint seas Trade. Mr. Douglas McKay, Australia’s marketing aim! 

commission established under the after leading the Australian motional strategies throaplmj 

Australia-USSR trade agreement, delegation at the Moscow talks, western Europe, includiAj ^ 
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policies that industrial countries warned that care must be taken. Striking a tight-fisted no’4 nn would be more confident in lend- 
in strong payments positions to allow individual countries to lending policies towards ing to developing countries if 
should adopt to achieve a better chart their own course since countries like Britain and Italy more official aid was available, 

equilibrium. Mr. Johannes they have tb'eir " own special' which are piling up heaw inter- The Bank president estimated 

Wilteveen, the International problems. national debts. Mr. Wi’lteveen the poorest nations, excluding 

Monetary Fund's managing To underline his argument, emphasised— in what Appeared to oil exporters, would have a total 

director told the opening session Mr. Vitteveen cited in his b*> a hint as to the conditions medium- and long-term debt to 

of the IMF— World Bank meet- public speech IMF staff that the IMF will- shortly impose the public and private sector of 

ing yesterday in Manila. estimates that the' traditionally rm Brlta'in — that while there S48-9bn. in current dollars in 

Mr. Wilteveen did not point large West German current could he specific measures of against $2S.5bn. in current 


Reuter. 


more official aid was available. 
The Bank president estimated 


SLA expands 
cargo facilities 


The official communique from flew 10 London to-day for a three- EEC. 
the meeting to-day said ibe 


Mr. Wilteveen did not point ••»..»« ■ — > muu **•••«••! muni >mkuiv mn-tun u> -- — ■■ ■ ■ — -j ■ - ■ . r , — kV urru Br1 ,, nc 

the finger in public at West account surplus will be main- relief to cushion the hardships dollars in 19i5. His review of SINGAPORE Airlines is to spend joint participation In Industrial BY MICHAEL YAN 05 
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By Michael Donne. 
Aerospace Correspondent 


decision arose from a recognition 
on both sides tbat the potential 
for economic cooperation was not 
bcin£ fully realised and that 
specific new measures were 
needed to develop it. The com- 
missi un meeting also discussed 


Accent at Dutch fair 
falls on capital goods 
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AMSTERDAM. 


Germany and Japan. But accord- tabled in 1976. while tbe 
ing to agency reports in a closed Japanese balance will move - 
session of tbe IMF's Interim from a small deficit in 1975 to 
Committee, he specifically a sizeable surplus this year. - 
singled out those iwo countries The Fund director say the 
for failing to do enough to ex- general solution ia a recovery in 
pand their economies and. create domestic demand in both West 
larger markets for the exports or Germany and Japan, bui even 
their weaker trading partners. more jn “ increased Hows of 
There was no immediate com- long term capital exports and 
ment from tbe West German development aid. and to tbe ex- 
delegation to Mr. Witleveen’s tent necessary, an appreciation 
appeal, whicb came only a few of exchange rates.” < 


IMF 


the debts of the middle income $ 250 ui. tabout £60m.) on paMeo- \V n i <***• although no specific w . f X -inaerltail «a-HoUand*. Centra fnr TradP 
rioveinnin” efiuntri<.c also ex- 1 — - measures in that rccard tynr- wtiAi 15 aesenoeo aa Houana s ‘-entxe tor Traae 


developing countries, .also ex- ce r and cargo handlinc facilities measures io that regard were ^ aesenoeo as Mouano s ^entte ,or rj “ 

eluding oil exporters,- showed a t the new Changi International revealed in the communique. togert cnmmetcial exhibition 

teeir medium- and long-term Airport, according to Mr. J. Y. M. Improved transport between ever held abroad s to be staged , ,Y 

debt current dollars rtuns to Piilay, chairman of SIA. the two countries, including ship, in Moscow from November 25 to fa? been stf ■ " •• > • 

317R2bn. in 19S0 from S88.4bn. the gnmp intends to con- ping services between the Soviet December 3 inclusive. . i S Se eSSflS -rvt.'Jl'S? 

in rr^J?’ * ,k M t ’’truct the most modern and Far East and Australia, was also j| was announced in The the Dutch side -In BlLioSr . ••'; •> > 

t0 lhc Private ®*“ ct 9 p well-equipped facilities for the considered at the meeting hut Hague before the week-end that preparatory work. \ ^ 

"S',. 1 " handling or passette»rs and canro. wnboM^ll. bcingjnnnnncM. “ which ^er lTO S , " . ‘ ^ 1 


their medium- and long-term Airport, according to Mr. J. Y. M. 
debt in current dollars rising to puiay, chairman of SIA. 


World Bank 
Meeting 


S178.2hrL in I9S0 from $88.4bn. 
in 1975. 


could be expected to grew in handling of passengers knd cargo, without results being announced. Se exhibliion, inwhlch over lOO C-Ti S Zouhd 
dol^r terms to S7.2b n . fof ^ ina f lntcaa ^ cc and 0Ver . The Australia^ Government SftffttwnSSlM' will ^Sekate Si 
b> /PJ^th^ poorest counlr^ps haul of aircraft engines, corapo- '♦fouid regard as an inopportune lie | n ? so utands will he AfRHaii,! . . - v3 


vssazwh 


unemployment 


and to 
income 
level c 


hours after Chancellor Helmut As for deficit countries. Mr. measures must nor be allowed to respectively he retained. 

Schmidt had reaffirmed in Bonn Witteveen said that financing had distract attention from the But -g D f,' a ] flows to poorest i , 

on the eve of his narrow election been readily available— indeed cenrrai need to retain control countries P are likelv to remain I «ho 

victory that he would not let too available. “The goal of over *e national budget and * esy j ov , possiblv low as to' Pa>a Lcbar ftl, e existin*. Slnga 


poorest 


victory tbat he would not let too available. 


airport) — a 747 hangar. 


any slippage in 
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tnose trying id improve inejr suen as toe social comract runus tor xne internal ion a i uai recj increase in the net bom- i eluded a wet lease agreement! The Moscow meeting, however 

weak economic performance, the with the trade unions in Britain development association (IDA) of capital to these countries from with Air Malta to supply a indicated that neither side wants 

Bank of Japan Governor and wage indexation in other and to subscribe to the need to public sources. beyond the levels I Boeing 707 aircraft for fbe to see political difference inter- 

Tenchiro Morinaga. said Japan countries— could -magnify a small increase the agency’s capital. which now appeared Hkeiy. period April to October, 1977.- I fe to- with their trade. The coxn- 
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ft* I' ’4 Sl' N ® W , 1 Fahriqsrfe' ■ was survey of types of additional 

chr--. e ^' e «f/orm . building bias actively pursutesercera for work that could be brought to 

three steel prddbdtig&platfonns Nigg. 

St n J° r e *? U ^J? r ^ e BrltiSh 0uts «*e o^hore engineering 
- ■ .. sartor of the NortS^Spa., this varies from production uf 

■ ■or rn ^^ ; *nR^e was eonfll{fcnt;Ib4t - ;Qne.of heavy tubular vessels. 



It 4 WJS Eoraair«-«<" u ‘ neavy itiDiuar vessels, pipes, 

& other - these would gt*. to .Jfte^cottwh tunnel linings and process-plant 

ivintlCOfl ..aKwiOB 42St wfeK 10. van) at Kina_im. Jhp. CrQOTartY . innrliiloc tn eini-mA »ml-x j*.i. 


-•'N. . - r '“ i at Nl^^ou^be ’O'omarty modules to storage r tanks, dock 

: . Pirtb> But wibyjjearly 3-000 gates, bridges and barges. 

.::>■■• s^Mopmenl at fhe Huretuson workers on »k “ J=!!Z h 


-p^w Pl hp ^ l \ 15 aUo lD0ki °e fo*" orders for 
fiVc i ^ cck structures, buoy moorings, 
- ,, .*w-5ffl atus ln under sea completion systems 
work aftev^prUi and articulated columns. 



Jjer the teain 1,000 tonnes of fabrication work 
a month to avoid breaking up 
the present work force after 
April. 

r „. . ... . .•■•- ■ The Nigs yard hopes for 

. AP-ijj Slilding IbC last; stages nf Us for at-l rart jWp o£ three mqntns. fabrication work on the first 

^ L\-Vjr' i hwii steel .production platform, after Aprff, , x y ~V- platform 'for Brazil's Stale-owned 

4 Vjj 3 h,\c ready for float-out in six’ ..WithfUrtherplarfot^ho^ess oil company Petra bras, a deci- 

* c:- » ^ilhs. It has no immediate in a few months, IfiT^ajiYsaia, sion is expected in the next 

■ T- or, fi won orders. " - the wfealr-up of the present work month. Highlands is a member 

i • ;r. jei.J * ,,! oa n N. ■ Kevin Barry, the inunag- force would be’** * 1° of a consortium short-listed for 

• Ec'.-.W.* P ih, '{director, said yesterday that ^denary the compaoy.'J?egan a the contract to build the Kessock 
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Bridge for the Scottish Develop- 
ment Deportment across the 
Beauty Firth. 

• Dr. John Cunningham, the 
Energy Under-Seeretery. said 
yesterday Britain must use the 
opportunities afforded by North 
Sea oil to regenerate industry 
and make sure productive job*, 
were created in manufacturing. 
He was opening the World Off- 
Shore Exhibition in London. 

Britain was on target for net 
self-sufficiency as a country by 
1880 Five fields were producing 
at a rate of mare than lm tons 
a month, and a sixth field, ihr 
Brent, was expected on stream 
soon. 

The deadline for application^ 
for licences under the fifth round 
of offshore licencing closes at 

noon to-day. 

• BP said yesterday that it had 
plugged and abandoned its well 
211/12-4 near thp southern limit 
of the Magnus field. The rig 
Sedco 703 had moved to drill ah 
appraisal well in the centre of 
the field. 
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EDMUND. DEfcl* Secretary 
Trade, to-ddty”.me«l»v Zhei 
dents of the three main UJ£. 


Retail sales keep rising 


: Br MICHAEL BLANDS* 

THE. RECOVERY in retail sales lower levels of the previous two 
ebminued in August* According months. 

to the latest figures ^published by Particular significance may be 
titeitepartnient-ofliuiqptiy- ' attached to the evidence that 
V) > . 4- v 1 4 ? rT_ * * „ , durable goods shops have main- 

.Thtise show a fairly; phbstanttai tained their earlier improve- 
jrise in the amount of: new hire DienL This is an area of retail 


■ r . ... 



t, 


bre^ i where cases of poor auditing 


ssia 


untancy V»: httfiiflfiW'.ditring the gj ; e s whicii could be particularly 

iB l month, while the index: of retail affected bv consumers' conccn- 
-^.-,.- 7 ^ ... - T.jfahs volume huff been, revised tra ting their purchases on special 

-a* j 3 ^r. Dell will. W5nt to_know | yp^ardg from the fiariier-Bftitaate offers during the seasonal sales 

suggest a fartM* 1 '.. small periods. 

.ease. .:"■■• •"'•’•••' In August, however, the index 

he -upturn may tttiiliy ^reflect of sales for this Mctor was 
— “v.- .n.i„,i.i.,.i...T ™ . ■ . ■ uii.nn 1 mBfi ni . ' mfliipfiro* ' faf ft iding ' an slightly higher at 128, against 

^t^discovered At-g^ ^tune whenj*£™ , ™;|^ c ^ e ^Sp| aJ B es 127. and over the latest three- 
" YKJ -w ernm ent thinking -In ^ SKS period they have shown 

the income tax • rebates and *** increase of 5 per cent, cora- 
^^s which^catS^nto full P a " d . March to May 

tbfl b0 ^^ * P Because of the Increased trade 
' --v v.-'. • . in July and August, the overall 

While a sustained recovery in volume of sales in the latest 
retail, activity., is., not : ^jjipected. three months was 1 per cent 
the .figures oeverthelcst; suggest higher than in the previous 
that; business- is at least nsaintain- quarter. However, the average 
tag the. Jjlgher leveli^reached trade during the first eight 
recently -after the-faUsi-'earher months ' of this year was still 
this year. about 1 per cent below the pre 

- The final August -idrex of v 'ious annual average, 
retail sales volume is’ how put The greater activity is con 
at 1Q&B (1971=200. sernmnally firmed by the figures showing 
adjusted). Ttai? is rather higher that new instalment credit from 
than . tb^ -previous estimate Of 108 finance houses and .retailers 
end .‘Jad^ates^ the Depactnmnt amounted to £304m. .in August 
^iijicr®sefi:#>sdnally adjusted)., Jhe rise 
after July's recovery from the was mainly attributable to a rise 


■";vj Cl UUlCUli' IHIllMIlft Ui 

- ^■m.' r J*e!Jeved to be moving against 
r ^^establishment of a Securities 

- -.11. I.®-' Exchange Commission Ur 

■ > r ;- r . ‘Nilate the City, he will he 

--I "tSjUng guidance on whether the 
v" " ;■ ‘j^juntancy’ bodies need- any 
her stautory. support in regu- 
' ;. ja ^ag their affairs. • 

- ■ f '^' Attending the meeting will' be 

. ..'- '- J ^ Stanley Kitchen; prerfde.Bt 
. , 'Tfe the English • Institute of 
: ^rtered Aecouniants, 

-' hi bald Richards, president of 

* - a fc Scottish Institute' . of 

■ ‘-JijR rtered Accountant^ and Mr. 
l Peters, presldmit <nf - the. 

.ocistion of Certified Accoun- 


in the credit husincss of: 
retailers. I 

The average weekly value ofi 
retailers' instalment credit sales 
in August was the highest so far' 
this year because of a big \ 
increase in the value of sales inj 
the “other instalment credit j 
retailers" sectur, which is! 
mainly the mail order business. 

Over the latest three-month 
period, instalment credit shows 
a- significant rise, with total 
advances by finance houses up 
3 per cent., compared with the 
previous three months and with 
advances hy retailers increasing 
by 2 per cent. 


Cadbury 
f 5m. for 
biscuit 
factory 

By Stuart Alexander 


CADBURY TYPHOO is to 
invest tom. an redevelopment 
at ils Mo re urn, Liverpool, 
biscuit factor), one of its main 
plants fur producing chocolate 
biscuits. 

The project is exptcied to be 
completed hy 1972 and is 
intended to expand exports to 
France, German^ and [he U.S. 

Cakes, biscuits, chocolate, 
and confectionery form a sub- 
stantial part of IK. food 
exports, though convenience 
foods are a rapidly growing 
sector. 

The Mni-t-ion factory is one of 
six operated by L ad bury 
Typhou. the convenience food 
subsidiary of Cadbury 
Schweppes, and employe about 
3,01)0 people. 

Its main products are 
biscuits, cakes. Smash, snack 
soups. Ice Pops, and tea bags. 

Although the new equipment 
being installed will be less 
labour intensive deputy chair- 
man Mr. H. Lavery said yester- 
day that over- the transitional 
period more staff may be neces- 
sary and lliai subsequent 
higher output should create 
more. jobs. The company 
expects to be able to develop 
new products using the extra 
profits from the biscuit output. 

N'ew oien> w ill allow greater 
flexibility to switch production 
emphasis for instance Troni 
fully coaled to hair coated 
hiscuils at a time when 
chocolate prices are soaring. 


• NEWS ANALYSIS-NUCLEAR INSTRUMENTS 

X-ray of a merger 


BY DAVID FISHLOCK. SCIENCE EDITOR 


HAD EMT been unable to buy 
Nuclear Enterprises, the Edin- 
burgh-based medical and indus- 
trial instrument company, it 
would surely have been obliged 
to make an expensive investment 
from scratch in a highly pro- 
mising new area of medical 
diagnostics. 

But the t 2 ke-over announced 
yesterday provides EMI with 
diagnostic instruments comple- 
mentary to its commercially suc- 
cessful CAT-scanners. and affords 
Nuclear Enterprises with the 
overseas 5ates and servicing 

resources the smaller company 
was unable to finance itself. 

' The irony is thaT the merger 
take*, place nine years after EM! 
disposed of its interests In 
nucleonic instruments to Nuclear 
Enterprises, partly on the 
grounds That The busmens needed 
to be developed by a specialist 
concern. 

The deal was backed by the 
Industrial Reorganisation Cor- 
poration. and included a small 
business acquired from Elliott- 
Autumaf.on. 

B "i EMI and Eiliott-Automa- 
tinn aceord'ni tf> the- IRC annual 
renort for 19tf?-BS. shared "tho 
IRC’s view that resources should 
be concentrated in a company 
\®hich. though small by their 
standards, had proved itself to 
be an outstanding specialist in 
this field.” 


harnessed to X-rays to generate 
more revealing than ever before, 
represents the most advanced 
and expensive end of this 
- market 

The new market is called 
“ imaging " and now embraces 
no less titan five different tech- 
nologies — CAT-scanners. conven- 
tional X-rays, gamma-rays, infra 
red i heal) rays and ultrasonic 
waves. 

AH five arc advancing rapidly 
with the help of new radiation 
sources and sensors, backed up 
by high-speed computing techni- 
ques to generate and display 
vivid images of inaccessible 
parts of the body.. 

Their common feature is that 
all five are essentially non- 

invasive— they cause little or no 
disturbance or damage to the 
patient 


Cheaper 


Market 


Since then, of course. EMI 
(which acquired a 28.8 per cent, 
interest in Nuclear Enterprises! 
has developed its own medical 
business on a considerable scale: 
nucleonic instrument? are no 
longer as marginal to its main 
business as they seemed in 19H7 

Behind the merger stands a 
booming market in the more 
affluent nations — North America 
e>r>eri ally — for the latest tcch- 
nnlyjry of detecting and diagnos- 
ing disease. 

The CAT-scanner. in which a 
computer and some highly 
sophisticated maths have been 


Nuclear Enterprises, having 
already made its mark in medical 
circles with its gamma-camera 
— one of a wide range oF instru- 
ments using or measuring ionis- 
ing radiations— came up with its 
modest equivalent of the CAT- 
scanner in tbe early 1970s. 

This was tbe 2001 scries 
renography equipment for ultra- 
sonic diagnosis of kidney mal- 
function, an instrument in which 
it could claim a world lead. It 
derived from some outstanding 
scientific work in Australia on 
the imaging of ultrasonic signals, 
images of the body's organs far 
There are several reasons why 
this sonar-like method of medi- 
cal examination, in which sound 
waves are bounced off the organ 
under surveillance, could find an 
important niche in the diagnos- 
tician's armoury. » 

One is that it is vastly cheaper 
than the CAT-scanner — up to 
£20.000 — while the CAT-scanner 
can cost £250.000 or more. It is 
quicker, too, while the patient — 
especially a pregnant woman — 
is not exposed to iooising radia- 
tion. This is a point which has 
begun to cause concern in some 
quarters over the possible pro- 


miscuous use Of CAT-scanners. 

Like other instruments in 
Nuclear Enterprise's extensive 
catalogue, the 2001 was deve- 
loped in-house usiog company 
funds. 

The company stands in the 
best tradition ‘of science-based 
entrepreneurship It was started- 
by two brothers Drs. Robert and 
Derek Pringle, both distinguished 
scientists in their own righL Tbe 
former— its chairman and domi- 
nating influence — is a geophvsi-. 
cist and mcotber of the Science 
Reseiyrb Council. 

His links ‘with the scientific 
and medical countries have, 
allowed him to harness first- 
class advice. 

lo facts it has been alleged that 
he runs tbe company “ like a 
private research council.” chan-, 
nelling most of its energies into- 
creating technically outstanding 
instruments hut tending to 
neglect tbe importance of 
marketing. 

Under the terms of the 
merger. Dr. Robert Pringle is to 
relinquish his role as chief ex- 
ecutive and become scientific 
and medical adviser to Dr. John 
Powell, managing director of 
EMI. 


Evident 



jth Mr. : Kitchen .. and -liri 
lards are partners Ja Tpoche' 
is. the accounting- firm In- 
'.OHO.ved in tjie Scottish and Uni-; 
sal Investments affair. . Mr. 
..,11 will he accompanied. hy 
" - - tior Department of.; Trade 

- --tcials. 

Tories demand 
plough 50-mile - 
- imit bargaining: 

£ky Ray Pamum. . 

!'.V»cottah Correspondent . - 

r^JTAIN should use abetment 
^ ; 'such issues as direct elections 
.rutile European Parliament: and 
access of third countries to 
---Vatal waters as bargaining 
nters in negotiations 1 vmh the 
v ■£ Commission over fishing 
J Its, Sir. Aikk "' Bdchanan- 
: -'-J Ith, Conservative Spokesman 
Scottish Affairs, said yesten 

- after a meeting with- Mr. 
«e Millira, Secretary for 

,.‘tland‘ " ' . '•• " • " 

he Government should make 
: achievement of a Simile 

-- • .’? ‘■'/usive limit a .-.matter, bf- 
f ^-.onal importance and be pi»: 
r ' - - ;*d to use methods- similar. 

. - hose employed by the Italians 
• { French . lit protecting ' the 

.' ' ■; .'- .rests of their farmers and. 
..... ''-'i growers, Mr. -Buchanan- 
.. "?^lh said. 

r.. Milan had told him that 
would be taking a personal 
rest in the talks. - 
r. Buchanan-Smith said; that. 
Ts case^juithe-JteJks'bpd^ 
gravely . damaged by., the 
emeht made by -Mr. Hugh 
a Scottish: Office Junior 
i> ; ister, that we did hot .have 
. hope in hell" of getting' a 
.' tile limit. ‘ .'* 
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Household coal subsidy 
in 


BY ROT HDDS ON 


)im 

litii) 


fCil ‘ 


:N SUTCLIFFE and Son 
ms by) is to cease to act. as 

0 brokers from next Monday 

1 Grims by-Norway. ' Une, 

.isby. a wholly-owned, snhsi- 
| \y of Det ' Nordeafjeldske 
pskibsselskabe of Thrnd- 
i.i, takes over the activities 
,i/raat field. 

* -1 (Tn0’*' hn Sutcliffe will continue to 

-if *|| .ate its groupage services to 
sett* - -i #ay, using NFBS vessels, 

. to offer full, forwarding 
icy services. ■ " ■ 


SUBSIDIES for household and 
general industrial coal through- 
out the Common Market to keep 
sales up. were proposed yesterday 
by Herr Hans-Rudolf Freymanu,. 
chairman " of ' Stinnes Intercoal; 
"theji'W;ci?t German coal trading 
company, when h<e spoke in Lopr 
don to the Coal Industry Society. 

- If the EEC. nations, and in par- 
ticular Britain, France, West 
Germany -anti Belgium, were to. 
mutixpise use.. of .their coal re- 
sources, he" said, then it would 
be necessary .to- give the same 
sort of 'heIp-to,the domestic con- 
sumer .of coai-.and to general, 
industry as- . already received by 
■ the steel industries, and the elec- 
j. tricity producers- . 
j EEC predictions ^were being 
! based on expanding^xnarkets for 
4?oal in electricity generation, 
steel making- amk.to.soiiie extent, 
(.-chemicals. 

i The domestic' ahiT general 
industry coal users. were being 
left out of all Calculations, 
although they stilT'-purchased 
one-quarter of -dll.- the Com- 
munity's coal production. 

Herr Freymanu claimed the 
picture for the European market 
for. domestic and general indus- 


trial-solid fuels was “not a very 
bright one” at present The 
four, countries still producing 
-domestic coal — Britain, France, 
.(Wttt Germany and Belgium — 
accounted for home sales of 42m 
tons of domestic coal in 1975. 
Biit . sales were expected to fall 
tq only 25m. tons a year by 1985 
General, industry would continue 
to 'bum some 25m. tons of coal 
4 .^year in the Common Market 
Tmis.' the total use of domestic 
andf 'industriai coal (other than 
in electricity generation and 
-steSmaking) in tbe EEC was 
likely to amount to 50m. tons 
year, for 20 per cent, of all coal 
consumption) by 1985. 

, Such, a market was still, big 
fcnopgh td be of great importance 
It shquld be properly managed in 
o?der -to organise an orderly with 
(Ujnval from the present tonnges 
tpytb.e ' expected tonnages - ten 
yeaufr hence. ‘ 

_Hqrr Freymanu proposed that 
the EEC 'should extend coal 
subsidies hi all member coun- 
tries to the domestic and general 
industrial sectors so that they 
would' not be a any disadvanage 
Compaq with the steel and 
lectridty - industries. 


tir taxi operators angry 


M 


- Y MICHAEL DONNE, AEROSPACE CORRESPONDENT 

. FUTURE of .business one of three nominated hand- 
. ‘ion at Gatwick Airport is ling agents. ' ' ' 

.' ' -■ Mtened, says the Air Taxi The association considers, this 
' ’ ■ ■ . •\ators’ -. Association, which action high^hfm'ded ' “because, 

isents a ;large number of despite promises; there has been 
. . - ’ ;,- ; >anies engaged in this type no prior consultation on these 
- ying. '. questions .'with the airports, 

has protested to the British, authority, nor so far as we know 
' ; orts Authority -over what- it with any other General Aviation 

“premature, -ill-conceived- body." ‘ 

completely unnecessary" ft was “piem'ature" 1 *: because 
ictions imposed- op business .the existing, airports authority 
aft users at the: airport staff of ; the general aviation 
i|om October, prior, pennis- terminal at Gatwick were noder- 
«/ts preferably 24 -hours in stood lo have been told that they 
j I jU r nce, is being sought for all were to- remain for at least a 
„.)ess aircraft . movements further five years- ' 

* "■*. jgh the airport,- and such.. It -wag “Ill-considered" 

. - r janents must be handled by because the authority was impost 



ing jmpossible conditions on the 
operation of business aircraft, 
and % ppneqessary^ because the 
RTesenr ;. system ‘ had always 
proved'mdst successful 

The airport autboritj' says 
thatr- lit is prepared to discuss 
these .'matters with the associa- 
tion land other business aviation 
Users. 

But it points out that accord 
ing-to its policy statement 'issued 
earlier : this summer not only 
were -pressures on runway space 
increasing, but also that while.it 
would -prefer' prib’r notification 
of. using - Gatwick, it was not 
insisting jipgn it as an Inviolable 


What, above all, tbe merger 
appears to offer Nuclear Enter- 
prises in compensation for the 
independence the Drs. Pringle 
have so staunchly defended ior 
two decades is the extensive 
chain of manufacturing, develop- 
ment marketing and servicing 
facilities in which EMI has been 
investing in North America, in 
pursuit of the burgeoning 
market for CAT-scanners. 

As seen from mat small comer 
of tbe Department of Health 
with responsibility for promot- 
ing expnrts of U.lv. medical pro- 
ducts, the merger is no less than 
“ vastly pleasing ” — although 
the logic of it has been evident 
for at least a year or two past. 


Eb?c, the Eu ropean 



EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEC) in Brussels and European 
Banking Compan y in London for long term, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago). 

2. Ih America. Y ou will find European- American Bankin g 
Corporation with offices in New Y ork, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 100 branches in the New Y ork area. 

3: In Asia. We’re in the maj or business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacific F inance 
Corporation in Melbourne and Sydney. 




9800 branches operated by the seven 
leading banks comprising EBIC. 


• ''I i 2 * 


able 

European Banks International 

Amsterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Soriete Generate de Banque 

Societe Generate . . 








8 


APPOINTMENTS 



RECRUITMENT CONSULTANTS 

; 35 !\lcw Broad Street, London EC2IV1 lI\iH 
" Tel: 01*588 35SS or 01*588 35*75 
k Telex No.SS7374 


A challenging appointment— -further possibility of equity participation 

GROUP FINANCIAL DIRECTOR 

CAMBRIDGESHIRE £l2,00V-f 13,000 

EXPANDING INTERNATIONAL MANUFACTURING GROUP— £ • MULTffflLUON T/O 

This vacancy calls for accountants (C.A. or A.C.A.) aged 28-38 who have acquired at least five years practical industrial accounting 
experience part of which will have been acquired in- an organisation utilizing modem accounting techniques and operating 
internationally. The immediate brief of the successful candidate will be the tightening up and speed Bp of financial information 
and control through dose liaison with the Divisional Chief Executive and accounting heads in the U.K. and overseas, apd I the 
formulation and implementation of financial policy throughout the group' Some foreign travel will be necessapr. The right 
candidate will be of sufficient stature and presence to make a notably successful contribution to the groups planning and future 
profitability, initial salary negotiable- £I2.060-£16,0Q04-car and pension, free life assurance, B.U.P.A.. sickness benefit, assistance 
with removal expenses. Applications in strirf confidence, under reference GFD3731/FT. to the Managing Director: 



Gross prospects exist for considerable expansion throughout" the European Continent 



CJA 


*18 


£ KVEiAPMEKT— USBt APPUCAHOHS 


LONDON 


£11,500 — £14,000 


EXPANDING DIVISION OF A MAIN FRAME MANUFACTURER. 


Applications are invited from candidates aged 30-40. who have acquired 7 years practical computer experience and at least 
5 years in the European environment covering software development for small business computer user applications. Reporting 
to die Divisional Vice-President, the successful candidate will be responsible for assessing small business user requraments and 
recommending application packages to compliment existing and new product hardware. Additionally, this individual will be 
responsible for selection of internal and external resources to best ensure the software development completion. Up to 30% 
away travel will be necessary. The ability to reach practical solutions rapidly and a commercial awareness is important. Initial 
salary negotiable, also incentive participation. £ II ,500-£ 14.000 plus car or car allowance, B.U.PA., contributory pension. Appli- 
cations in strict confidence, under reference MSUA 3732/ FT, to the Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, . 

35 NEW BROAD STREET. LONDON EC2M TNH. TEL: 01-588 3588 or 01-588 3574. TELEX: 887374- 



SENIOR AND JUNIOR 
EUROBOND DEALERS 

PARIS 

wanted by International Bank (Euro-bond market 
maker). • French and English required; Ample 
liberty of imaginative action. Substantial fringe 
benefits including indexation of salary. 'Address 
your C.V. to Box no. 451, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


A.CA. 1976 
to cJE5,000 

Our client an (memanoaal West Lon- 
don based company Is seeking * 
newly qnaL ACA to take np [he pom 
of Financial and Economic Analyst 
dealing with ihe Corporate Investment 
policy. This la a firm class earner posi- 
tion with mlddli management prospects 
Within III nmntlis. Those IntrrcMed 
should phuiu- JL Pnrtell 3SI 91 S3 CLA 
14AMAGEM r VT APPOINTMENTS, in 
strictest caoiidence- 


COMMODITY Triiacra and Trainees wtd. 
Chjrurtiouu Aonoi.rmcnss 01 - 8 .S 6 2J77 


Bonser 




COMPANY SECRETARY 


CLUBS 


i ___ 

• EVE. 1 89 Reger-: Street. 733 JJ567. A la 
i carte or All-.n Menu. "Urea Spectacular 
; Floor Snows 10 45. 12.45. 1-45. ana 

i music o» Johnny Hawkeswarih 6 Friends. 


GARGOYLE, 69 Ooan Strew. London, W .1 
STR! PT E ASE . J= LOORSHOW 
SEX UNLIMITED 

Shaw at Midnight. also. 1 jun. Hostesses. 
Moo-Frl. Closed Saturoavs, 437.6455 


CONTRACTS AND TENDERS 


GOVERNMENT OF ABU DHABI 

SEWERAGE PROJECTS COMMITTEE 
CONTRACT NO US 

Construe (ion of Mafraq Sewage Treatment Works 
Tenders are Invited from experienced Contractors Tor the con- 
struction of a complete sewage treatment works having suffi- 
cient capacity to treat a flow of 14.4 million gallons per day. 
Tenders should be composite offers incorporating both civil 
works and all the necessary mechanical and electrical equip- 
ment to be erected in the following treatment units: 

1 Inlet works incorporating screens, maceraturs. detnlors 
and flow recording equipment. 

2 ^Circular primary and secondary settlement tanks. • 

. 3 Aeration tanks incorporating surface aerators. 

4 Effluent holding tanks. 

5 Rapid gravity sand filters and chlorination plant 

6 Primary and secondary sludge digesters and sludge heater 
house. 

7 Sludge drying heds and dried sludse disintegrator. 

8 Sludge and sewage pumping stations 

9 Piled foundations for the major units. 

10 Ancillary buildings and siteworks. 

The overall time for completion will be 750 days hut a major 
part of the works must be commissioned within a period of 
650 days. 

The works will be situated at Mafraq approximately 25 Kms 
from Abu Dhabi Island . 

Tender documents may be purchased from 4rh October 1976 by 
suitable firms or their agen.'s from either ihe Sewerage 
Projects Committee. P.O. Box 3487, Fayed Building, Hamdan 
Street, Abu Dhabi, on payment of 15,000 Wrbams or from John 
Taylor & Sons. Artillery House. Artillery Row, London SW1P 
1RY, on payment of 2.000 pounds sterling. 

Tenders should be deposited at the offices of the Sewerage 
Projects Committee in Abu Dhabi not later than 18.00 hours on 
Monday 10th January 1977. 


Unique opportunity to join a dedicated, management team. . 
Secretarial qualification h needed but more important to 
the Company and the candidate's future potential arc 
legal experience and/or accountancy qualification. 

Essential are integrity, expertise, current knowledge of 
labour, tax and other legislation. The appointment should 
appeal particularly to the experienced 35-45 year old pro- - 
fessional man or woman who would enter a demanding 
and rewarding career in industrial management. 

Salary range &.00Q‘&J000; a car provided. 

Candidates should apply in confidence to: 


Carl Duerr, Chief Executive 
Bonser Engineering Limited 

GLTBROOKNQTTMGHAM NGT62GX 


LEGAL NOTICES 


- So. 003222 Of U7S 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Coon. In 
the Manor of KTCRCROSS BUILDERS 
LIMITED and m the . Matter of The 
Companies Act. IMF. 

NOTICE IS HEREBY GIVEN. Thar a 
Petition for the Winding-Up of the above- 
named Company by the High Court ol 
Jostle* was do the 27th day of September 
1976. presented to the said Conn by 
rhe COMMISSIONERS OF CUSTOMS AND 
EXCISE of Kibe's Beam House. 3JML 
Marti Lane. London ECTR THE, and that 
rhe said Petition Is directed to be heard 
before the Conn sin ins at the Royal 
Conns of Justice. Strand. London WC2A 
2LL, on the 1st day of November 1978. 
and any creditor or cootrlbatary of the 
said Company desirous to support or 
oppose the making of an Order on ihe 
sold Petition may appear ai the time 
of hearing. In person' or fay bis counsel, 
for that purpose: and a copy of the 
Petition will be ftmtisbed by ihe under- 
signed to any creditor or comrlbniory 
or Ihe said Company requiring such copy 
on payment of the regulated charge for 
the same. 

G. KRIKORIAN. 

King's Beam House, 

30-41, Mark Lane. " 

London EC3R the. 

Solicitor 10 the Ft-llUoners. 

NOTE.— Any person who Intends to 
appear on the heartnc of the said Petition 
must serve on. or send by. post to. the 
ifapve-nomed notice la vnihig of ins 
intention so to do. The notice must state 
ibe name and address of the person, or, 
it i firm, the name and address of the 
firm and must be signed by the Demon 
or finq. or his or their solicitor ru any) 
and musr be served, or. if pasted, must 
be sent by poor in sadden! nme to 
rcoch the above-named nor later th an 
four o'clock in the afternoon of the 
29th day of October 1978. 


COMPANY NOTICES 


TH l SOUTH AFRICAN LAND A . 
EXPLORATION COMPANY LIMITED 
(Incorporated In me Republic o« South i 
AlncJl I 

_-£. C *lI INUAT10N OF PROSPECTING 
PROPOSED RIGHTS OFFER OF 3 300 OOO 
SHARES OF 25 CENTS EACH 
The attention or holder} o> the com. 
Wire's share warrants to bearer it drawn 
to the announcement ad*C-i 1 i»e<l In this 
paper siting the result o* the General 
Meeting of the company help on am 
October. 1978 and details o> the com. 
cany's forthcoming rights Oder. * 

Holders of share warrants to Bearer 
Who with IO nartippate In ihe rights 
offer must comnkne a listing form and 
lodge It together with Couoomsi No 7o 
detached from share warrants w.ib the 
company's United Kingdom share transfer 
secretaries. Charter Consolidated Limited. 
P.O. lot 102 . Charter House. Park Sirrei 
Ashford. Kent. TN24 BEQ Or at Lonoon 
Bearer Reception Office. 40 Hoiborn via- 
duct. London eClP 1 AJ. who win issue 
In exchange therefor a coov of tne c«r. 
cular of Members dated 4th October 

1V7B. giving lufl particular* ol the oiler. 

together with a renotmcNtile letter of 
■■location for the aoeroerlate number 
of shares, which must then be dealt With 
In accordance with the instructions con- 
talned therein. 

Listing forms will Be obtainable from 
Frtaav 1 5th October 1976 until Friday Sth 
November 1976. from the above-mentioned 
offices of the company's United Kingdom 
transfer secretaries and the office of the 
company's Continental paving agent:— 
Credit du Nord. 

6 & S Boulevard Haueamaim. 

73009. Paris. France. 

In accordance with Un.ted Kingdom 
Exchange Control regulation* comnleteo 
listing forms and coupons w.n only be 
accepted from a United Kingdom 
AuVMrliM Depositary. 


LAISSE NA1IONALE 
DES TEL ttOMMUN (CATIONS 
Loan of sUS i 0.000 -OOO 

— 6 ,7S "If”® 7 ' 1932 
We inform the bondholders that the 
1st November 1375 renavment instal- 
ment of SUS 2 500 . odd ha* Been 

made bv purchase on ihe market. 

Amount iMJtStand-ng: ms 19.000.000 
nominal. 

THE- PRINCIPAL PAVING AGENT 
SPCIETE GEN£RALE 
ALSACIENNE D£ 8 ANQUE 
15. Avenue t Rente' 
LUXEMBOURG 


THE .SOUTH BRITISH INSURANCE 
COMPANY LIMITED . 


NOTICE IS HEREBY GIVEN that the 
transfer books oi this Company will be 
closed from 19th October. 1376 to 4Ui 
November 1976. bo-.h dales Inclusive. 

Bv Order of the Board. 

R E . Philo 

M anager lor the United Kingdom 
CHANGE WARES LIMITED 


_ IS HEREBY GIVEN that tS* 

TRANSFER COOKS Of the Company null 
be timed 'ran Tst November. 1976 to 
Sth November 1976 both dates Inclusive 
BV ORDER Of THE BOARD 
FRAZER WHITING A CO- 

City Gate MOure"™^"* 

Finsbury Saujrr 
London EC 2 A 1EP. 


Wo 002939 of 1976. 

IB the HIGH COURT OF JUSTICE 
Chancery Dirts km Companies Court- In 
the Matter of KOREQTJEPMENT TRAD- 
ING LIMITED and in the Matter of 
The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding np of the above- 
named Company far the Kish conn of 
Justice was on (he Teh day of September 
1978. Dreamed to the said Court by 
ROADLINE fU.K.1 LIMITED whose 
registered office !s situate at Argosy 
House. 213 Great Portland Struct. Lon- 
don. W.i. and that the said Pcdtion Is 
I directed to be beard beforo the Court 
) sitting at the Royal Conns of Justice. 
Strand. London. WCa 2LL on the 25th 
day of October 19TB. and any greditor or 
contributory of the said Company desirous 
to support or oppose the making of an 
Order on the said Pension may appear 
at the rime of the bearing. In person or 
by fall counsel, for that purpose: and a 
| copy of tbe Petition win be furnished by 
the undersigned to any creditor or con- 
i (rlbniory of tbe said Company reman tig 
such cony on payment of the regulated 
charge for inc same. 

BULCRAIG £ DAVIS. 

6 Henrietta Sirecf. Strand. 

London. WCE SOS. 

Ref: C/TL 

Tel: 0J-S38 3434. 

Solicitors lor :be Petitioner. 

NOTE — Any person who intends to 
appear on the bearing of the said 
Petition must serve on. or send by post 
ro. ihe above-named notice in written 
of his intention so to do. The notice most 
state ibe name and address of ibe person, 
or. IT a fins tbe name and address or 
the firm and mast be sinned by Un- 
person or fires, or h.s or thru- solicitor 
Mf any i and must be served, or. If 
posted, must be sent by post In sufficient 
nme to reach the above-named not later 
than four o'clock In tbe afternoon of 
rhe 22nd day of October 1978. 


no. rnssra or ism 
In the HIGH COURT OF JUSTICE 
Oianccr? Division Companies Conn., in 
the Matter of CATERKAST LIMITED 
and In the Matter .of The Companies 
Act. IMS. 

NOTICE IS HEREBY GIVEN. Hut 
Petition for tbo Winding up of the above 
named 'Company by the High Court of 
Juki ice n-as no the 30th day of September 
1978, presented lo the said Court by 
BRIGHTON BOROUGH COUNCIL Of 
Town Hall. Brighton BNl UA. and (bat 
the said Petition is directed to be heard 
beforo the Coon sitting at the Royal 
Coons pf Justice. Strand. London WC2 a 
2LL. an the in day of November 1976. 
and any creditor or contributory of Uie 
said Company desirouE id support or 
oppose the making of an Order on tin: 
*ald Petition may appear at the time 
of bearing, in person or by Us. counsel 
for that purpose: and a copy .of the 
Petition win be famished by the under, 
tigned to any creditor or contributory 
of the said Company reunirlng such copy 
t» payment of the regulated Charge for 
the same. 

SHARPE PRITCHARD ft' 00- 

109 Ktagsway. 

London WCSB «PZ. 

Ref' 14MM. 

Solicitors for the P. iitfo»er. - 
NOTE.— Any person wbo intends to 
appear on the bearing of ihe said Petition 
must serve on. or send by post.' to. the 
above-named notice in writing at bis 
intention so la do. Tbe notice-must state 
the name and address of the person, or 
if a firm, the name and address of the 
firm and row be signed by ftf person 
or firm, or fa rs or Ibcjr solicitor flf anyi 
and must be served, or. if pattd.' must 
be sent by post in '-offlaeuf time to 
reach the above-named not- later than 
four o’clock In the afternoon of ihe 
29th day of October 1976. 


NEWS 


Thff Financial % 197^ 

e.- : •: j 7' ? >? f y. -. 

■; ■ >'=; V 


BY l*ET£R H£NNESSY, LOB6Y CORRKPOND£NT . • 


MB. ENOCH ■ POWELL, who Is eace - and quallfleatlons the out- ; Merely. JS2rU“ 

United Ulster Unionist MP for lay would represent deyetapmeiit imnusratipn wouw not reverse 

South Down*, called .last night aid of a . size, and effectiveness, this, momentum^ «ie am? 

for .a. complete reversal of which current expenditures on escape was M easr 

Government policy- on-' iratnigra- a3d«could 'not match. „ ing population^ to prevent „ 

lion. ^ , Mr..' Powell painted an aiarm-ither- growth. ' ' 

fiivtinA ing picture of what he said would ** present the “indigenous* 


T.environmentaj - or economic r j,>,i f »nnhB'w(>rp 
contrivances.’.* the Government 


Disaster b Africans and* Asians; at- the 
- Inevitable ^ te Qj at least 100.000 a year. . . 


.. . • . .... if policy-makers continued .to ‘“rn w thV last • 18 months- -the 

of 0 im » pjp Th " * ni? Slect -the views of a public of immigration had edine 

of lm s New Commonwealth hP vond Anriumnca. - hometb the Br&sh : pu'hBc; only 

Parliament and . the ■ Pr^s. 
feigned ignorance. Ref eirlng. to 
the disturbances in BUtainghain 
and Noitlng Hil!.,he;saJ*.“ YOU 


immigrants at 3 cost of £^bn 
over five years. 

He told' the Surrey Monday 
Club in Croydon that the - prob-. 
lem would- be transformed- if. 
inducements were ', directed * to 
repatriation rather than pehna 


goaded beyond endurance. 

More Home News, -; 
Pages 11* 12 - 


have seen - nothing 'yetv-.;.c r 
-They take upon' 1 theinaehres 
a fearful responsibility who-'sco^. 


I hav^‘ stated -my cprivictlon 

nent settlement .of, •‘New Cdm- that physical and -vlplehr conflict a . 

raonwealth” immisrants . in the musto sooner or later supervene policies of repatriati«L\.aiK! 
U.K'. The gravity. of thc'alterna- where an indisenou& population, the people' ‘of -this 1 

live made .it a cheap option sees 00 end to the progressive c0lmtry all of theni, must ^accept 
“If Tepatriation is public occupation of ils heartland ^ {he ineviiabiUty ‘of the- prospect 
policy, the obligation to provide alienis with whom they, do . not . . j, ^ inadvertence ' dr 
maintenance frdm public funds identify themselves and who do- ^ _:ji t ‘ Ac - few years haye 
to those unemployed or destitute not Identify themselves,, -.with ■ createdL' - 


;The ‘public should give; poll tt 

1 ...nth, - <■ natll Ihov 


or .'disabled is replaced by an ihem. c- 

obUgatlon'to provide for their Mr. Powell foresaw an African - _ , h - 

resettlement in their homelands, and Asian population rising dans no respite unui Ln®y 

“Not only, jn financial terms, from 2m. to 4ra. people oyer the have led the nation from unaer 

but in the much more significant next 20 years .if policy was not the shadow ^of. disaster wmen 

terms of human gkfl Is, experi- reversed. -~ overhangs it 


Tory plan 
to help 
small 
businesses 


Water restrictions end 
for thousands of users 

WATER RESTRICTIONS ended than average rainfall . waa 
yesterday For much of industrial, needed this winted if a similar 
South Wales and. ...also' for .water crisis' was tb' be avoided 
800,000 people in. Ulster. ; ; ; qexr year. 


The recent bfeavy rain has .in- 


Water restrictions in -South 


By Stuart Alexander 


“with' pr^ iHLZ* 'SnTXmnvgSS’' i«S -of 'the exterior of hiilldings 
smtina un Newport. South Glamorgan a iri.. th operatiOB ^ ^momatic 

selling up. south Gwent— was back - to flll chmo rictgmg writ! Ka" «atu 
imong Con- nfipr wnttripHon# and _ U .® 


By |otei.EPIott^ Manager*,# 
Editor 

THE' MmVisti InatitBte 
ManagemeartlastiiJgJd 
Its 1 firj$ significant success!: 
Its campaign, to. befeoue a l,.j 
voice Id national affairs l 1 
‘ anuoonclBg fliat if would 1 aV. 
i^.iftrajoiflthfiibageaEl 

committee, wiih. ttw-NajW 
peonomte Deiy^kmmnl OffiTl 

on Che Gi erntoeoa -ii 
Strategy under the: 

ship ' c~!‘. Sir Honaiii 

MVnA iHEN4m>. oaiuMa, ' ""S. 




NEDO til rector general 
Wflr he made . usl.. M-smS 
metabers.- of UiO^OiSie 

brajicli 'represcBti®^ fJJ 
■ the- InstUntCL.. . . *'■:[ v . n 
This ; - . amurancemot - uJ 
been , timed to ctffntide vt 
an associated - event in h! 
Institute’s .develdpineht.^bii 
'.ttwuprfow it holds - ^ 

-geaieral^. meeting. ; 
its legal status as a cnajHy. 
believed that -'daritau 
Stahxs ConW Jbnpede ■: it fin 

taking? p«t. In politli^ afeL 
-At tbejsame time'lhe 
manship' will pass a. 
Frederick Cathemcood to a, 
Derek , Ezra, chahrmab of tk 
National -Coal Bo*k? v t» 
morroW.. • the' Prime ..''Miafeh, 
will - address the^tou^dTi 
anntial dinner. 


The Creation, of the. ioms* 
tee— called, the^ '.'.'BIM-NEdo 
P rofessional . ' 'SKanagemrs 
Advisory Cornmtt tee I s fare 
fore a first step ;in^8ie ram 
lute’s campaign to?jTpre%n 
managers in national jffairs. 

- But it also serves a puipn 
for . the -NEDO*' olddi k 
anxiooK to ljoost its fetessroj 
strategy work by InvoMag % 
group such, as the repreteuu 
fives of - maiugemenl h 
studies -so -far 'carried oat h 
individual industrial ,wnt5^ 
parties. 

The committee, irifl . ram 
three or -four-times a -year u 
might be" supplemented htn 
with other . specialist- gnwi 
such as. the Council of Eaj 
gineerlng Institutions. 

“It is: vital that .the U 
dnstrial strategy shoo Id (ah 
management- implications nj 
practicalities ‘ fully ' . tan 
JSoy 

director -general Of .the insfi 
lute said yesterday! 

“ It Is equally _ vital (Ml 
strategy should carry.- the ced 
fide nee nnd commitment r 
those who have the respiraJ 
bilily For effective "jdaoapi 
ment on. a day 'to day bads.' 


THE HONG KONG AND CHINA 
GA5 CO.. LTD. 


For and «n toenaif et 
THE SOUTH AFRICAN LAND A 
EXPLORATION COMPANY LIMITED. 


Anglo American Corporation et 
South Africa Llmttoo 
London S»cr«arrc*. 
G. A. WILKINSON 

London OWem 

40 MottMKiT Viaduct. 

EC1P 1AJ. 

4 October 1974. 


Bo * r U declare serono Interim dividend 
?L,- Pl 5 l^?£ 5 n cauai two oenco oav- 
“ni« JStti October . Register closing 91-1 
JO IMh OrtoO ;r inclusive. Prov slcn j 
nor nroBt first naif 1976 HKtg.999 OOu 
estimated taxatlen 
HK^.050 Odd ifrtt hall 1975 reSPCC- 
ywl* HK»T SN 003 and HK -1 554 OOOJ 
Inter im report Being »ssuea Hij week. 

REARDON S MITH LI NE LIMITED 

notice ^neTIev~ given rn.it the 

J?oe NS 5 E JI BOOKS AND STOCK REGIS- 
TERS Ol thn Consjny urfft t,r> clQIGd from 
18th October :975 lo 79th Oeti-bW 1976 
both dates (nclDS-ve 

■Y OR DEO r t TUf BOARD. 

L 9 WILLtAMS. 

„ Se;,ota,v 

Jicnwi'c Hrsc, 

Gmylmrc Road. 

CARDIFF. 


No. 0033T1 of 1979 .= 
la the HIGH COURT OF ^JUSTICE 
Chancery Division (knnpanlfg Court Id 
the Matter of DGWXSTEAD DEVELOP- 
MENTS /SOUTHFLEETi LIMITED and 
id tbe Matter of The CmnpantcffiAct. 1949 
NOTICE IS HEREBY GIVEN, thai _ 
Petition for rhe Wind in- np of. the abovi-. 
named Company far rhe HUdi Conn of 
JOFtlee vm on the 3nth dar of fieprernfarr 
Wifi, orcscmed in tbe said Coon hy 
RO BERTS AD LARD Sc OOMPANY 
LIMITED whose r. rfCTcr«J .'office l« 
>Htia(« at 5SA. Tweedie RoBd..< Bromler. 
Kent, and that ibe saM PHition m 
dircaed to be heard before the . Conn 
•IttlnE >r the Royal Conns oK Just see, 
Strand. London WC2A 2LL. OR the 1st 
day of November 1976. and any creditor 
or cont ributory ol Uu said . Company 
desirous to supqon or oppose die making 
of an Order op, the said Petition mar 
appear at the nme of beardas. in person 
or by his counsel, for that purpose: and 
a copy of the Petition win be furnished 
by the undcreLnr.d to any creditor or 
contributory of the said Company rcouirtru: 
such cony on payment of the retniJaied 
charge for the same. 

SHARPE PRITCHARD * CO., 
in Kittpsway. 

London IVCJB GPZ. 

Ref: 14MM. 

Solicitors for the Petitioner. 
NOTE.— Any per-con who intends tc 
appear on the bearing of the laid PiUtioo 
must serve on. or send by poll to. the 
above-named notice m writing of his 
intention so to 'do. Tbo notice must simp 
the name and address of the person, nr 
ir a firm, ihe name and address of the 
fir m a nd must be stoned by the pereun 
or firm, or bis or their saUcJiar uf ann 
and most be served, or. If pasted, must 
be sent by post in sufficient ume to 
reach the abavetiamed not later than 
four o'clock in the afternoon ol the 
29th day of October 1976. . 


RE: DESASTRE 
Mr. John Svtwster Dav 
of limlstail. Clos Oe fa MinaandWt. 

St *re lane. Jersey. . 

NOTICE IS HEREBY - GIVEN BJat tte 
anmem of H»e •mw.imna ■ been ; 
declared cn rtt MW'. ttaiyatnount _ to a 
deeUratiOfi of na/acrtmtevl toy Act ofHwj 
Royal Court of Jersey and creators 
ol tne said Mr- Day my reouIrtsS on or 
before tft« 2 a in day of October. 1976. to 
send thoir names ■and addresses and toll 
oarttculars of tneir claims to the Vlsconnt. 
Royal Court Home. .St. Heller. Jersey, 
or. In default thereof, they may be e». 
eluded from the b*"e«t of any distribu- 
tion that mav bo made. , 

Any creditor who claims _ that any 
amount due to is a privileged debt 
ranking tor Daymen] hi orlaittv to ordinary 
dobts or has a surety most so slate In 
bn ■ttntenient of claim. 

Persons Indetred to the ssM Mr. Oav 
are renureted to oav the amennts due to 
the undersigned _ 

p, a. Missen. 
viscount. 

Chief EfWttiw Officer of (M 
Royal Court at Jersey. 


PUBLIC NOTICES 


DEVON COUNTY COUNCIL BILLS 
totalling £5m. will be Issued on Sth 
Octob er. 1976. maturing 4th January. 
1977. at 1 JV*. ner annum. Total 
applied >or U 4 m. Bids outstanding SJbtr. 


CLWVD COUNTY COUNCIL 

C1M. Bills iMMd to-day due 4th Jannary 
1977 at 1 Total appixatloni E 6 M. 

Blits outstanding £SM. 


PERSONAL 


LUXURY Yacht available In Palma for 
parties, business meetings, get-away- 
frgtn-it-ali weekondi. or whatever. 
Acco mm odation for s'* In three snoer 
double cabins Incrrdibir low rates 
include let travel. Fell dc'ails from 
West Solent v actus, varewoth. low 
Tetashonc Ysrnwutti tOMS 760ZQ2, 


Small Burincwes- Strnttifui -for 
Survival; Conservative Political 
Centre: £1. 


Local council 
mortgages 
total 102,1 


By Michael Cassell, 

Building Correspondent 

JUST OVER 100.000 local 
autbority aionrages. SS per rent 
of whicb ‘ went to first time 
buyers, were arranged Iasi year 
Provisional results or a new 
sample survey conducted by ihi 1 
Department of rhe Environment 
show thai ibe 102.000 advance 
made by local councils were 
worth £636m. and that the 
average price paid for a hnmr 
financed with the help of u local 
authority was £7,190 
The average mortgage ad 
vance during the same perind 
was E6.260, accounting fnr 
approximately S7 per coni, of the 
purchase price. 

The Department's survey, 
which was designed to cover a 
20 per cent, sample of loans 
made by authorities in England 
and Wales — excluding Ihe 
Greater London Council — also 
shows that the average income 
of borrowers was £3.210 a year. 

First rime buyers paid an 
average £7.130 Tor their house 
and received, on average, a 90 
per cent.' advance. Former owner 
occupiers paid £7.IS0 un average 
and received an average advance 
of R8 per cent. 

The survey also shows that 62 
per cent, of all loans were Tor 
homes built before 1919 — The 
figure was 68 per rent Tor ihe 
GLC. The average age of all bor- 
rowers wqs 28 years and 4K per 
cent of mortgages went lo 
people under 25. 

Jus! over half of all local 
authority home loan.® were in 
the form of an option snurtca-jc 
and' low - *lart morlgafo- 
accounted for another 11 per 

ectu. of all advances. 


creased reservoir levds and Wiltshire and Dorset are .to-, .be 
mSni thai^the 0 maiiu ^rt^bf €a5e{! frora^ midnight' pn W^lnes- 
ffcJS? pi? wtw Kreht.day Mechanical car washers, the 
HALVING corporation tax, loan are a _ including .- washing or road veftteles, clean- 

guarantees, helping 
delivery finance and 

a training Board are among con- norm?1 after rertriettons and mitted ' againi • blrt a 0B 

overnight cuts lasting six weeks. d om e S tie hosepipes' and 

terdaym the wake of ^ Party's car "SJJ anT SteriS : ^f nkle . rS * S l ° ’ rema ‘ I, '_ i .. 
policy riatement put out at the g ar< j ens win be allowed again. Warning 
weex-ena. but peop i e i 0 a u areas ai% tn thp T^ndorr araal however 

The proposals are contained asked to continue .wUftvoliutf* a turning that “ thediSuSt is 
ip a discussion document puo- ary saving of water. Ex®eptioiW -*ji| with us” was mada bw Mr 
lished. by . the .'.Conservative where restrictions will- be con- -gi ac ir chairman ‘of rhfr 

Political Centre.' They -a Iso urge finned are parts of the Lower Watw Auttorto.” . 

that VAT should be simplified, .Rhvmnev Valley, Tuff. Valles',, «*j n the London area Lionel 
the Export Credit Guarantee" Taff Ely 'District and Uslc Valley. w ar e 21.000m. gallwSs falow 
Department's small exporters areas served by the Taly- . normal reserves, and the 
policy reintroduced, a small bnnt and Taff Feehan reseranir.. rstorv is much the same Ihfoughri account.” Mr. 
businesses commission estab- in 'North Down and Snutlv and ■ qui the region. 
lished with . the same authority EaVt Belfast, a t2>hovra night- '-“it is vital that each .of tis 
as the CB1 or the TUC to offer f f m j, .^vttch-nff Introduced on continues ro make- .every effort 
the Government vews on iegis* September S has been called -off' tp save water in rhe home, even 
la tion and regulations. . because of exceptionally heavy if it is pouring with rain outside. 

This latest move to woo the rain last month. Mr. Ray Carter, Until we make up this ’ hitge 
small businessman's vote comes Northern ‘Ireland Under" Secre- deficit the drought is still; with 
soon after the launch last week tary, iaid. however, that greater - us," Mr. Blade said. . ; ' 

of a Tory newspaper specifically • 

aimed at the small businessman 
and the promise of a Minister to 
represent their interests. 

The booklet, produced' in time 
for the . Industry debate at the 
party conference at Brighton on 
■Thursday, claims that more 
attention and help far small com 
panies would not only Increase 
exports but create a large' num 
her of johs. 

Little attempt is made, how 
ever, to differentiate between in 
dustry and retailers, nnr does the 
booklet tackle the problem of the 
effects of city centre development 
and resulting increase in rents 
on smaller businesses. 

Instead, the proposals concen 
traie on financial incentives and 
simplification of book keeping 
while recommendme lhai the 
VAT thr*?9hold should he raised 
from £5,000 to f9.000 and that 
profits up to a ceiling of £ 10 fi.non 
should attract half rate of cor 
poration tax. 

The authors of the pamphlet 
are Rosemary Brown, a journa'ist 
and company director. Mr. Joe 
Haylon. company secretary. Mr 
Christopher Sandy, fax manager, 
and Mn. Peter Brown, company 
chairman. 



Tbe tahle below gives the latest available area other -Baan Scheduled Territory; .. 
rates- of exchange for the pound against Various .,. Scheduled Territory; (o) official ratr. TPl M 
currencies on October .4, 1976; In some cases -• rate; (T) tourist rate; (o.d) . nou-commerd 


rate* are nominal. 'Market rates, are the 
average of buying -and selling rates except 
where they are- shown to be otherwise. In 
some cases market rates have been Calculated 
from those of foreign currencies to which they 
are tied * ‘ • • \ 

Exchange Hr thd U K, and most of the 
counrries listed - is officially controlled' and the 
rules shown should not be laken as- being 
applicable to any particular transaction without 
reference to an authorised dealer. '/ / 

Abbreviations: (S) member of the sterling 


rate^fn.a.) not available; < A) approrimafe nj 
no direct quotation available; (sg) -selling raj 
fbg) bwyrag - rjite'; . tnora.) nominal; (ex/f 
exchange -.certificate .rate; -(P). based on Uj 
dollar pfittfies and going- aterling-dullar rad 
(Bk) bankerafl rate; tBas) basic ; rate; .{raj 
commercial ^’wte; (crtV convertible rate; 
financial ratcV.;. 

Sharp fluetuatSdnSibaye been sera late^ 
In l lie foreign exchange- markeL Rales i R df 
table below are hot .ia all cases' closing rain 
the dates shown. 


Place anil Local Unit, 


Valued 
£ Sterling 


Atara&Issas Uflinniti kreik: i 
W 21 m m-iii ii Alatuuii ) 

U-l. 


lliAtim' 
Mjjrrw .. 
An>h<mi . 

\n^>>lit . 
InllLim 
Vrym inn 


. ItinKi- . 

I Ki .-m-li Frmii- 

1 i,«tnl>b |iin'i* 
.. tiyn'ii IwiiiIi 
. k I'xriidiniii 

Al. Hl-hi 


Au -,1 mllii (Si. An-irnltan S 
iU'TII . . . M-llllitllc 

. .. . I'l.tiUR V'.*niiiti 

Saaamn? <s i Iih. Uniinr 
lUnuJaiii-Mi > lam, 
l.'ilnvn, —i . Itinar 
I Iiia'ii nu R. I’rt-i't* 

I< 1 1 infill- is,, tinrin.lm 5 


UvIuihbi 


H Fntn,- 


HcHro ... . US 

Ui-nin C.F.A. Kninr 

Ih'nnuiia iW>. H.ln. f 
IlfatilHii In. turn Hu|iei' 

ttuiivw . . . linin’ ui 1 1 I'm, 

ItnrewiijM tS». Pula 
Hre/ii . ... . V'tiKtlni 

til 3n10UltSS> ' n,l in I in II 5 
LlrVirvinlut)' U S f . 

Hnini-l iS» lttiniri S 
tiulcirta . . . larv 


Hi If inn . 


Kyat 


■269tk, 

JOID.IO'A! 

1 «'«i 

B.3S 

8.77 

II3.S0 

ii. ii. 

4.&I05 

(0,234.88 

t.5614 

2S.E0 

M.tt 

1.87 16 
27 H, .-j. 
0.660 
I14.5JI 
3 341 

f ■ in 64.05 

I'liiGtj.JO 
3.341 
413.5 
1.671b 
14.54 
43 41 

. 1.84?; 
18.98 

I. 3614 
1.87 lb 

•4.J0I3 
I 7,-64 

II. 90 
15« BE. 


4 145 
1.634b 
H4.i 
52 Jib 
1.1921 

414.5 
< »4 A 

iBhr 24.63 

3. 1693 
ir. b*.» 
.4 14.5 

414.6 

M.3665 

(■3840 

0.B9B 


CwfaiMlai ku RnruBn 


Uunnuii Uiinnirti rrmiic 

i.amemuii l<i>L.h..\.i-iHiii- 
i.HlidilH . . • ^in«. linn S 
Cniiart In. 3 («iiimj I'uada 
V , nip I l.n ( v \ k^udii 
tajiiuiila.irii Li,\ J. 3 

IVnt. Ai Hi* U.K A KmiiL- 
i-liiiii C.F.A Franv 

Uula (J Pi». 

L2nm Keiiiitinbi Vuaa 

L'i-I. ' mlim .. .. L'.IVmj 
L. niii'ti'l* I .(.O'. A. Freni- 
Uniiffi, ill' lli'i. C F.A Franv 
'-"‘■via Hun.. OMnn 

‘'“I" CiilMii Fwn 

CriirunrSi.. .. L'\ jini« L 

j i mill nl .25 

!-: /o.4u 

_ . j { Tl t/.HA 

Del mar a., liauinii Krtmi- [ 9 ge 

llnniinlea (til. K Larllrinnm 5 4.'bl05 

(.8715 

»•*»■ «i.97 
1'F 43 97 
' . B.Ebdg 
lit - (.1647 
,l * 3.48189 
K3.be 

1.0 
9.86 
162886 
6.451a 
8.27 
414.6 
8.27 
11.664 

413.5 


i I'U iiiii. iiep . UnfMiiimii FmmJ 

Eeiuuior . .. 


mi in 

hi lii"|'in 
IkH - 


big |rt mn L' 

Kliilnpuin 8 


tininm IYmh 

FaUcUind Is- £ 

• , »' 1 (“ lunnli hrunu 

*ji J«. Fiji s 

iiiimnl . . Jlarhhn 

iww Fivneh Kisnc 

Kr.L.'ijin AI* t.K.A. Freaa 

11 Ulna. . I,n-nl J’miic 

F". IViv. I* .... L. F. t* Franc 

Giibon 
■ntnlnn itii. , 
iiumy 
• K>u - 


C.l A. Fnroc 
Dalasi 


, TalReof 

Place and Local, Unit £ Sterling 


Uer,nMS tt«t, 

Ghana. C3)t C«il - S 

liintaiiai (Ki. (,ir<ni>iare 

Unttw Hiurtiuia 1 

Hrrestiand...:. Ui*oi-fa- Kroner.' j 
LirnnniM rbi... h. LanU«» S . 
tiiArt»ioO(>c .. Loia' Frau-j ! 

Ginuq vu.l-,6.3 I 

liiuiUnrala .... IJrtrtesl ) 


4 .IU 4 

1.86 

J.DO 

1.5614 


Uiiinre. ■ *»(>'. 
Vtuunlta-nKu 
OujriW (ft. .. lihWtM S 
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There’s only o ne way to justify a big 
importbill. £ ;. • 

. V Aii ^en Hi^ger export total. 

Which is exactly what ITT companies 
in Britain werejibie to deliver in 1974, 
when the recenttconomic recession was 


sea 


SeUing products as diverse as under 
telephone systems and cosmetics, 


ITT exports totalled £57 million to set 
against the £31 million import bill. 

In 1975, as business conditions became 
even tougher; ITT’s figures were somewhat 
different from the previous year’s. 

Exports up to £68 million. 

Imports down to £25 millipn. 

Which is one trade gap ITT will be 
happy to see grow wider every year 


-IT^coTnpantesrinjBritairiincluJie: Abbey Life Assurance, Ashe Laboratories, Excess Insurance, ITT Consumer Products. Rimmel, Sheraton, 
• Sia ridard.Tel ephon.es an d Cables a'rid.Siandard Tel ecoirimu hi cation Laboratories. For fiiEther infonnatimi, including the latest edition of a 
iOWpagc publication “Facts about FIT in .Europe-Tpl ease write, to 190 Strand, London WC2R1 DC. • 
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EflITED BY ABTHUR BENNETT AND TED SCHOETERS 


• ENERGY 


exception is Scandinavia where happens at the greater densities operated at speeds up ta.50 per 
separate arangemeuts exist.. envisaged, no one is certain. . cent above the maxinium for a 
Memory comes in one Mega- Intel is talking of prices of the conventional chuck of 
byte segments, going “P td a order.of SX.OOOippr‘Megabyte; and {usually restricted to 'Zowrpm;? 
maximum of seven Mgb in a 168 probably down to $100 a Bffega-. The compan/s new througfr-borq 
installation. . byte by the mid-eighties. No cylinder for bar-; work turning 

The largest provided' so far by one Is prepared to speculate has also been designed to 
Intel is 6Mgb at General Motors about what this will do .to the operate at speeds which are • 
in Canada. It has also gone- plated wire' and wrie-- memory 50 per cent: higher than coo* 
beyond the *TBH maximum" business. . v: . vcn&onal types. -. ' V;; . : - - 

with a 5Mgb installation on a : On hatch production^ -second 

15S with the Santa; Fe Railroad. operation turning, jthe workpiece ; 

Coming; soon is a 370-125 add- Q AVACHtNE TOOLS is usually held in pre-tttrned soft . 
nn memory, going up to ltfgb jaws, resulting In lost' produc- 


for 



i ni° vc 

JldihS 


British idea gets a fillip 


a AAMOnurUTC comma; soon is a siU-isa aaa- * lYIAIrffmC I UUL3 is usually nein in pre-cornea sou JMetaf Sections Ltd . OMborv 

• COMPONENTS nn memory. going up to lMgb W ' VV jaws, resulting in lost produc- I WwtMkto^BM 4HE '• 

• r-*-i ■ i and built In* -Ik chips. In the A tivity while the .jaws are ■ QgfcS52 TS4i - ■ • 

I nu/^rnc nnp 138/148 add-on market the.com- A CCCSSOlIGS • machined. Garnet has 'developed 1 — • • . - . • . 

1 UWaiUO UI1C pany is using 16k chips, which 1 ivWUUVllVJ a iaw boring fixture . which . t ^ 

Intel is now shipping in quantity. <* . .j* enables the jaws to be prepared ring against \vmcn -u>e beaif 

7V/f o.rroK'vrf^v A continuing fall in the cost j /"VI" TQCT PT ■ ; ,‘ on a separate lathe. The fixture outer race reacts to axial acidi 

WITH THE acquisition by Stone- tubes, in a constantly moving remove the heal with high jVlCl£d.LJ V LC L/Il of ls foreseen well into iuui-wx. • ■ is calibrated to suit any one or Variable hydraulic pressure 

Platt Electfcal of the majority bed where the fuel undergoes efficiency, has been applied to a O J, the mid-eighties, as well as a con- 1 , . • *. . 'all of the chucks in- tise, and soft applied between the piston -s? 

interest in Fluidfire Develop- combustion— hence the dcscrip- series of packaged heat- i - tinuing trend to increase chip fyi np HI Til TIP’ ' jaws prepared on this fixture will flange on the bearing outer i* 

m^rh P r a rtPru-m[rrrim.hiPrilv “on fiuidised bed. exchangers to take otherwise O phi r\ capacity maUiililllg • retain the accuracy;. required thepress^conforming^to^ 

ment, tne latter wm unaouoieaiy Fluidfire was . formed five wasted heat from furnaces, ovens, C4 v/IAAJL/ This should quadruple every - _ - ... when fitted to the chuck on the tlons in spindle speeds.- ■Sprn) 

find marketing and manufacture years ago to exploit the ideas of diesel exhausts and the like. rv . ^ T __., two years, at least for the nest HIGHER ROTAiiOiXAV -speeaS' production machine,' Serrated or are retained in the bearfer 

or its ingenious energy-saving the late Professor Elliott of Because these units have ex- thn-?ii»? “11 P Mnl ^ four years. The 64k chip cur- on turning, machines, .““Across tenon jaws can be covered -ensure a safe mininium^p^los 

products on a world-wide basis Aston University and Mr. ceDtionallv aood heat transfer 110115 t0 13750 1BM fiysten,s users rent ly under development at mgly demanded by- adyanci^ ih ^ re q uired . improrod stiffness is -'stated to 5 

far easier than hitherto. Michael Virr, managing director, coefficients recoverv is hi"b and 5n the U - K - Benior Intel add-on Intel should appear “In cutting tool technology, have claimed that the cost- of' obtained at ail .speeds. ' *4 

-a sSSS?***!®*?! 

have become viullv interested aluninjum wide in which the *“ “ “ months ‘ The presentations were to beam chip is not ejected to be 8LD (0206 42121)^ part rf.tte a headstock create betnog pmh- rotary vr oJuiAbn 

in inventions which" can re volu- direct firing of a gas/air mixture Fluidfire equipment now goes launch Intel's add-on memory shipped by Intel till around 1983. 600 Group. ' lems. particularly whi »n-thereare- vanous 

lionise both the heat-treatment takes place, the sand or alumina ?tooe-Pl[.t f s matketiog I,« a« for .the 370/168_ in* the U.K. One of the m for Ou extra BollHa k compens^ng we^ wide speed vnmtioM. , and m-i ™^al/iwtrie eg. 


jaws, resulting in lost produc- I 

tivity while the .jaws are ■ Tei. 021-552 TS4i 
machined. Garnet hm 'flftrlrp*' 4 1 1 ^ • ‘ _ 

a i aw bonne fixture ' which . . ; . ■ “■ 

enables the jaws to be prepared 

• Jon a separate lather. The fixture outer race reacts in axial modf . 

is calibrated to suit any one. or Variable hydra alic pressure 
‘.'all of the chucks in- rise, and. soft. applied between the piston s? 

' jaws prepared bn this fixture will flange bn the bearing outer xa. • 
retain the accuracy 1 required the pressure ronf orming^ to vaf - 


ail to r 


coiled tube boilers and Fluidfire treatment application and are becomes chairman of Stone Platt 
has developed fluidised bed com- both clean aod economical to Fluidfire while Mr. Virr continues 
bustion units which permit typi- run. as managing director, 

callv 30/50 per cent, better heat The heat exchanger principle — Further from 10 Washington 

rxtraction from fuel by submerg- providing extended surface Street, Netherton. Dudley, West 
ing objects to be heated, or steam tubing in the fluidised bed to M id lands. Dudley 211551. 


A AGRICULTURE maintain the spread pattern, tasks are valued at approxi- 
. while four-wheel drive increases raately S1.5m. 

Ci if -i t- control and reduce soil disturb- Substantial revision and ro- 

JSPIT-inaninff particularly on cornering, design of the real-time central 

Xhg machine is based on a Ford monitoring system used by air 

/» ‘ • i ■ D Series Model No. 1414. modi- traffic controllers in 20 centres 

TPTT1 IIQPr ^ ed for fottr-wheel drive and to store and manipulate data 

■AwA lliiuvl raised to accept flotation tyres, about cross-country flights is 

« Soil compaction Is avoided, as called for. 

QnT'PJI • with the flotation tyres ground **En route System" is essential 

vClVAvj pressure is reduced to 22 psi. The to flight safetv because it sup- 

a TEN-FDLn inereisp in nrn chicle is 25ft long, Sft 2Jins ports the need of air traffic con- 

ductivtiy S claimed Sr the fire wide and llft hi ^ fl3ft 6ins ^ 0ll « s directing flights to the 

SffihLI including crane). Working speed vicinity of airports. 

vehic?p d Droduced is 18 to 25 and road s P eed Under the FAA's automated 

P ^nHfn™L n is 40 mph. air traffic control procedures, the 

fo^bccapabfe of treat in - 500 Details from Pertwee Land- control of flights passes from 

wSS <0:!06 43:!:!1, ■ - . ‘ ssst. 51 «s 

which can be filled in less than „r ih. tor. 


Self-loading 

fertiliser 

spreader 




; - ; v • . • 


Improving 


15 minutes by using the vehicle- _ .... 
mounted crane. O AVIATION 

A full hopper carries sufficient ~ r 
fertiliser for 37 acres and can be I fnfifAI/ 
spread in 25 minutes. The con- TlXl Jl V 
ventional.i. or 2 tonne spreaders /w*- 

whicb have to be filled by ripping “f tr o - "T1 r* 
and tipping sacks of fertiliser LJL GiL 11 L 
average less than 50 acres/day. 

The company says spreading r»Anfrr\I 
accuracy is assured by using a CUIllIvJl 
belt-drive fee.ding fertiliser to the 


vicinity’ or airports. The CSC 
design will interface with the 
computers of the automated ter- 
minal system. Both systems will 
IL optimise manoeuvre times and 
holding patterns." contributing 
to flight safety and fuel savings'. 

Tin's move cannot be entirely 
unconnected with earlier re- 
ports of unrest among air traffic : 
controllers at several centres, 
including Indianapolis because 
of what they called “frequent 
outrages" of the FAA's com- 
puterised air traffic control 



Visual inspection of a 
sheet of phenolic resin 
laminate at the new 
£2|m. -industrial larni- 
' na,tes plant officially 
* opened last week by 
Bakelite Xylonite, at 
Tyseley. The object was 
to. provide a modern, 

- automated line for cop- 
per-clad laminate sheet to 
operate in the cleanest 

- . possible conditions. Metal 
cleaning machines have 
. . been included in the pro- 
cess flow while critical 
parts of the plant .are 
located in clean ^ rooms. V 
. Capacity is 3,000 "tonnes 

- and copper dad laminates 
up to 50 inches square 
can be manufactured: 


: ; v, : . • -y®** . r^. ~ l ■ 
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hydraulic spinner discs posi- FEDERAL AVIATION Adminis- system. 

tioned higher than is feasible for tration of the U.S- has named ‘ lt j s understood that FAA has 
conventional equipment. The Computer Sciences Corporation admitted to S7 blanks of under 
machine is fitted with a marking (CSC) to improve and expand one m jnute and 29 or more than 
device which drops hlobs of the automated computer services 0lie niia ute in the period June 
harmless foam to indicate the which help guide air traffic i to lulv 10 this vear around 
area treated on each run. ensur- across the United Stales. • Indianapolis. The’ equipment 
mg correct ground cover. The contract is for 36 months was specially builr bv IBM and 

A 41ft turning circle helps to o f ac tivity. Initially identified t h e software developed over a 


' 

' , v v 

' ' •••>!?•! '\\ly ' ' • ! . 


CAPACITY AVAILABLE 


MEDIUM AND HEAVY FABRICATION IN MILD AND 
STAINLESS STiyiL 

SHEET METALWORK IN STEEL. STAINLESS STEEL AND 
ALUMINIUM. 

Complete projects handled- 

Write Box E37J3. Financial Times. ID. Cannon Street. EC4P 4BY. 


long period under FAA control. 

Failures -have been attributed , ■ , 

to. lapses in both hardware and a SECURITY 
software by the controllers who W ■ 

claim they have to Correct the T y \ 



entry, job output- and data from 
communications, lines; .and one. 
performing the same functions 
with the second key-station or 
providing expanded capacity in 
a single station configuration.' A 
terminal controller provides con- 
trol. processing, memory and In- 
put/output functions. ■ 

- Data 100, Hamilton- House, ill 
Marlowps. Hemel HemWstead, 
Herts. HPl 1 BB. 0442 66511. ; 


INSTRUMENTS 


Recording 

calorimeter 


made free to move in a certain 


pattern by thp f.reence of the. 
prog r a mm e card, using attrar- 


COM PUTIN G 


claim they have to Correct tne T>r ^ 1 a. 1 programme card, using attrar- x r ■ 

mistakes and switch to backup K PPTTQ llO lP I tion/repulsion of poles. Only if |£ CP 

with very little time to spare -kYA-^|^Lj lLUlul the identical customer card is IVt-V LVA Uluy 

since two minutes outage could . inserted will the tumblers with- * 

bring two aircraft 20 miles from f AAryiC draw to free the lock. f Ar . )' 

each other into dangerous proxi- X UU1 llo There are millions of pos- iUl LilC ^ 


GENEVA INVENTOR AWARD W1NN& 


1 ELOPET7: - BY the ■ 'London 
’ -Research Station >«f tlie" British 
tJax Corporation ixTi- recording 
calorimeter which is believed to 
be a considerable advance on 
conventional instruments. . ' 

As with the traditional Instru- 
ment, it will determine, indicate 
and permanently record the 
calorific value of any gaseous 
fuel, and was developed to act 
the statutory instrument used for 


L 


t-/^v/"vrYiri draw to free the lock. f/v- 4-U^ r as ine naaioonai mstro- 

rooms . jr sjss *J5 tor the ' ££~i:T“s 

safe S3?saf & ^ small user. 

^ pany claims that it is virtually IAOW1 SUSJE SfSK 1 V£ ed r f ° r 

THEFTS from hotel rooms arc impossible in copy a card [because DATA 100 has '.-brought nut Sora tiOMome P ?5 ^ 

>m on the „ h.. at .he S 32F!$jXfiS E7 ff ss 

same ume propnetois are. look- mechanical Taclors: they can if parativelv low. with concurrent t r +», - 

ing Tor security methods that asked oven put dummy magnetic data entry and remote batch re- ■ti,L e W?i™L t l£i n hiS , «l?'S 

will not add yet further big area * nn the customer ‘-ards quirements. Ii accommodates one 

increases to their cosLs. whii-h. although they would be or two local key-s la tions and ™ L r S i -I 

A Droblem with m.nr nf ,h. “."'O "» •• <=»»■ 2^5S^"2" JS&S 


a » 4 ,|, -r , 4 . ri ' ad W a criminal s equipment, allows the user to enter, edit. "•h“uw> «« .«sc wnwui 

h i 1 rl.Wc . , !!« nj _ of *!?* would be of the wrung field verify and store source data on 'J' ater “PPty tilB metering 
i tw rinE f strength to rorm pail of the three floppv discs. does not;. rely on liquid levels, 

Sti^ pio!.trnn h t unlocking pattern. It u compatible with ihc ? nd n “ d for . the 


VTT 


11^1 

r Vi 

tdl 

JL 

AU 

M 

J 


ilf 

L“H 






OMl-V 


'Simply send £5 cash.P0/cheque to 7 ' 

Peter Powell. P0 Box 1000. Cheltenham, Gtos. 


fnm V °L-Tnrf ?L nr t,ni hi S i r ^ u ^ rc A more complicated version larger versions of Data 100's controlled environment 

or available in whU * ,he card Koybatch system and a user nomaljt required in a calori- 

P r^SSir«»- ' r r faattc ” es ' lock is nullified by a lever near may upgrade to larger units by mete f ™2? n - . 

But now Cardkey of Reading mside knob and another field replacement of the floppv ft. * s thought to be the first 

I 1 *?- a , h k lhal U5C ! which ha^ a keyway nn the out- disc drives with a carlridgedlsc calorimeter of its type to use 

0 S y fc ,na ^ e SL.V™ hniq S! s . J 5S2 ‘We knob and pushbutton on drive. ^ modem electronic technology. 

if ,nslalle " " oni ahout iS0 the inside. When the button is Keybalch/Diskctte mav be con- afl d this together with 'iM modu- 
per room. engaged <-ard operation is pro- figured ns a stand-alone, local lar construction enables it to be 

A plastic magnetically vented and access is by enter- processing system; tn a Key- made at 20 to 30 per cent, less 

encoded programme i-ard is in- gemy key only. With the button batch-to-Kcybatch communica- cost than competitive instru- 

stalled in a few seconds in the released access is by card or tinns network; or as a remoie rmmta. Installation .costs are also 



Please post to: • 

R. P. Monday MBS. >IC. 
Central Mnnager. jjE 
CwnibranDeVpIop- Jgj 
ment Corporation. K 
Gwent House. Town 
Centre, Cwmbran. * 17? 
Gwent NP43XJ. g 


*■ v.i^t 


lock by the management when emergency keys: the inside knob processor connected to a large much less. These features should I § Tel : Cwmbran 67777. . 


Fteq otice. P PDweH.WeKngiDnRtJ.Che)imhan.Gios 


a new customer renis ihe room can open the dour at all times. host computer enable It to be used on olTshore 

and the latter i.« issued with For industrial sci-unty appli- Local key-stations, i-nnvstine K*s production platforms, 

his “ key ” — an identically roded cations Fardkey «:in apply the nf display and keyboard, arc Although the Corporation is 
card. To cel mtn his locked room card technique to gram and used for data entry ami system unable : to' make the instrument 
the customer simply inserts thp monitor access in many different control. Three diskettes or for sale; it is interested in nogo- 
card lit i« about the size of a wnys and can link m tmic/wages _242.000 characters each are de- i fating licences to suitable man u- 

credil card) into the slot, presses schemes and even flexible work- "dicaied as follows: one for enter- facturers for world-wide exploita- 

gently. and tin* lot k is released, mg hours. 43. Milford Road, mg system data and user forma ts tion—delails from the London 
The lock has 36 magnetij Reading. Berks. RG1 SLC |0734 and tables: one assoclaled with Research Station. Michael Road, 
tumblers in a matrix which arc 5828041. the first key-station for data London SW6 SAD fOl-736 3344). 
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The only person who can tell a Lesser building 
fran any other Is your accountant 
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An office block or a medical centre built by Lesser's 
‘Design & Build’ team will be basically no different from 
anybody clse’s building. 

It will still be built from bricks and mortar, glass and 
concrete, or any other materials you prefer. 

It will still be constructed by bricklayers, plasterers and 
other skilled craftsmen. 

-But it will cost less and be ready sooner. 

The reason is simple: with ‘Design. & Build’ the entire 
project is handled hv Lesser from finding the land in the 
jirst place to furnishing the completed building. 

And, v ith the whole project centrally controlled, the 


lines of communication become shorter. With nn 
arguments or misunderstandings, you get fewer delays and 
more efficicncy-and no wasted time. 

In fact, up to 75% of the pre-contract time jnd 50% 
of the overall contract time can besaved-and up to 10% of 
the total cost. 

This is no boast: Lesser consistently do it lor their 
clients. And they can prove it. 

The facts are set out in the 1 6-pagc Lesser Report, 
based on the Government-sponsored Banweli Report and a 
number of casc-historics. 


The Lesser Report is free : just ask your secretary to 
send off the coupon . 

And, when you’ve finished reading the report, pass it 
on to vour accountant. 


| Please scad mg a free copy of the Lesser Report. 
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The Lesser Grn up of Coni panics 
Design it Huild Division 

The Lesser Building, Staines Kiud, I Iuunslntv 3 TB. 
Telephone; 01-570 7755. 


• To:Thc Jjs*er (.troup of Compxnies. DcaijraAtioild fJionoa, 
I The Lesser Building. Sijim ’TW* 


I^Tiv Lesser Building, bLuacs Road; Hoamlo® TWj . 
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Loan will finance industry 


OUR LABOUR CORRESPONDENT 


QU! ?r t 

V 3 H.t 'OV TRANSPOJWf'awl Geoeral longed 
h, ' inkers’ Coieat mated a step betwee 
er withdrawing: the could 


regeneration, says Peart 


longed recruitment • . battle representatives later this month 
between tfe e TGWO sod XiCATT in a bid to defuse tunnel ters* 


'-'ttnl,. 4 '’ Cfljnj sf.'" _ • . • . «r«r tua IMWV* — ~ - 

„-.a v-.-, r “filter yeirterdays- meeting Mr. carries nut its -threat* -it could 

.-r-v d . r : ifrrjl fc «ieee Hendetsbni' TGWU mean lhi» W : iff.- centralised 


* w bonns agreements. The TCWU 

£ has j s considering the possibility o! 

adititmady beerr : staging a demonstration in draw 

don. alUiouch ; thev»«®rJ^ of attention In the high uncinplov- 
iildmg worket^.iRflOiiS to no , nen t i RV els in the construction 

seems TGWU indualr> - 




latest "move in a pro- meeting ’ of . '■ttumet; workers' 


Campaign to recruit 


Carrier 
captain 
in court 


the CAPTAIN «r ;i Liborun 
hulk carrier which has h«*cn 
branded on the Upper Clyde fur 
nearly three weeks- after bciny 
blacked by lug crews, is lu 
appear in court to-day. 

'I he German ni aster is amused 
by the Clyde Port Authority of 
refjj>jjr« i© more the S.200 tun 


Ml III I PKAltl 
“ Shan-il iihjeeii\es.“ 


,.3Y OURLABOUtf STAFF. .. . . irJujiw; to more the S.200 tun 

| tAteCE-seALK rcerDigjjii rbe nenmos IfSk cS£mS? SSJ^^JSSu 
fpaign among... mtfdte circulated atmwig maaagers in £ Was ron) . 

jfageTS in the steel industry^ the- electrical, tele^cmmunsca- ^ , tl , ri,Lr unHwa,n *' 
been TaunehciLbylflie .F/l<*-.t|pns and pJunilito. dreas of K " ' " 

■>%l and JEngM^ton^'SfcffCateelM to-day make* ^specific Thy earner has been blacked 
Relation. '^reference to V cunent-; coai.ro- by the National Union of .Seamen 

jj&he asfiocfetinh^’the -Ttlxite?; xersy” about the proposed mw- »• the request nf the lnierna- 
| r sectioft- of the El ertricat'ger of the • management tional Transport Workers* irdera- 
g Plqmbinff- TV^W Tlniwy-At association with tWMron and *»/>" because union officials 
ftmiiwA‘'*l»?H|D!IMRlM'- r '#i Steel Trades Confederation, the claimed after a visit to the ship 
m in; the :ihdusCry fron> ioO main steel union. . ,, . that thj crews* pay and conditions 

wbert-TOW to. ^twirt -2.90ft Af:. ;.Tbe tone of the -leaflet con- did not roach Federation 
be main- casiiaKy-'TO'^ABj-i firms that craft unians vriU fight standards. 

res would be hte non-TUG- vigorously any attempt 'By the Thy owners. Tran sal lanlic Bulk 
gel Industry Uahaftenmnt A&o- management asso c i at io n s to Crrters of Monrovia, have so far 


ion. which fca& : negotiating -affiliate to the TUd lf< .as now refused io negotiate a new agree- 
ts for. middle managers in seems likely, the merger. with the ment. The union insists the the 


British Steel Catroration steel confederation does, not go vessel will remain lied up until 
?d tn EESA5. 1 " through. • they do. 



limit plan attacked 


BY DAVID CHURCHILL, LABOUR STAFF 


-• ■ • 

fv /- 


BRITAIN is engaged in a hatan**- ' jtSfcy/Zi 

ing act and thi* i- ih»* last _ *S 

chance to get it right. Lord ' 

Pearl. Leader nf tin* 1 Iuiim>, said MR, 
in ihc Lords yesterday. M Efc - 

Opening a debate up the • i \ ■ 

economy, J.nnl Peart it wa> .jgSj^v - • 
a balancing arl mi idling the v**: ■ 

Government, indnsin and the . jKftL • •5 F v 4 aw, . ja - 
TliC. If one party dif.rupli>il it. ■ 

the whole would he brought : 

But the Government had the 
rorrect broad strategy. “Wc 'J&B ■*)&*%£ - 
must not he panicked tnb» iniro- ^ V 

during short •term me.iMires .v. 

without considering the long- * Zi' 

tho n i 's pri icr ami i io nf 

would bp very hlllr mmii fm , ' 

an.i incre.i-.i- in piibhi- nr private I h.iKl 

consumption in the •■oniuu ** Shan-il iihjeiiiii-s." 
year. The i.ituni-i-llnr'. f>»ii-c:isi 
for tbc grpu-Ui «»l Jin- crnnnmy 

for the 1R months frmn ihc end . ,,n •hr billing -■( Britiin's 

of June this year Ltmlami'd good »nrta»iun L-»id Pi-arr -aid 

guides. • that ab^-iirl ';,i- %■-■•-.! irism of a 

For the Opposition. |.ord year ago m-ing replawil i»:- 
Thomeyrrofl s;iid we had moved an aci»*«- uiti-i—i m imitating 
beyond ihp itasr when words the Govern iiienr* puiuy 
were rnougli Jjjng-temi action Figures of pnMu evpi-mbture 
was required. and ihi- bur-. -.lev leijuirciiii-nt 

“ We will not find an economic this irar running as 

miracic but t* t- will ban- in find planned. “ V. : , r , - mniident in.ii 
certain changes in dircciion and the out-turn vnv burrov.-iug 
emphasis m this country. What require* nit- ul lull .?■• on. »r a 
is needed is a policy of realism, little below . Hi.- riianeolior's 
restr.iinl and rmnninn se’nsc. in Budget '• < tim:iio of ilShn." 
which a mixed economy can ‘ The Ch.vm » lor^ca^r for 

flourish." trie growth uf im- oouiiiniy ior 

InfintiAn ,h *' 18 ,,,,,:,{hs '--"iii thv end nf 

intlation rate .tune uu r >■•..- .-mamed good 

Lord Peart had argued that guides fur wh d i -.-..is to he cx- 
(irospectx were gnnrf for a peefod. 

resumed growth in world trade The Chancellor l.u.ui-d for :n- 
and for Britain’s export-, ih: 4 creases in gr.j-- .i.imestic pro- 
autumn. Instead of looking m duct at an apeii.il rale of aimiit 
the slate ef the economy in the 4j per cent, anil i-f nianufaidiir- 
heat of fhe moment, considered in.g prodm-Mmi ^t jii annual rate 
analysis was needed anil steady of S} per n-:u. "Over this 
resolve to distinguish beiween period, praetn-aily ih,. whole uf 
short-lived symptoms and lasting that inr reuse i.-. in he devoted 
malaise. - to * export and invest.’ including 

“That there is a malaise, a stock building 
British sickness, is clear." The ** If wc imilrl cuminii- on that 
solution would not be easy ur path, not only for ihc IS months 
quick. the ClwnreSi.ir mentioned, but 


for another two year* after That, 
we will have su trended." That 
paih would nu: bring down 
unumnloyment quickly ;l« there 
v as nn wjv th:i< could l>c dune 
and at thy same time ••liable i:s 
to keen in flat inn doc. n. 

Turi'tn-f to an Jirmint (*f the 
r-l-e-^ui. 1 1 n >u* rl uiy in recent 
-a • Hu>. Lord P*.*arl said ihut ihis 
had i:im*d»i'd jo S •-■ptemher 
partly because of the threatened 
seginen’. strike. Bui following 
th*.* announecmeri of Britain’s 
application to jnc IMF. sterling 
had sLihahaed. 

Kriiam wjs not applying to the 
IMF to finjnci- any sort of i*nn- 
M'liier iHjuin. ■;•■ stressed, to 
eh/-?rs front tin* I-vftnur henehei. 
" tt\ a:e going »•■ make use nf 
•mr rredii Ar> f- nance our pro- 
‘.liunnit .*f investment and 
iri'iiisin.i. jegrneraiimi.” he 
adflr-ri 

■■ What rondiiniiis iln* IMF i*.ill 
f'b.eh bi in.; !n:m wili haic to 
b- discuss-d V»tijit terms ih*-y 
oiTer wi!. !>*■ up H» th*-:n. but wi* 
ar- gtjing to :n ihe con- 

fidonee of shared i.bjeclivi's. r,f 
tile iviw! <ii <of Britain paying 
her va;. jnd pr(">;**nai' again."' 

Tiie task of h:t lancing trie -whole 
••••onnii?> v.r.i?- expansion and 

r rt iv:;<? ration v«* -mder way was 
not an ca.;. one. It was necessary 
*r* iniprm» !.h»- flow of funds in 
irifii-sirj. and Lhe building up uf 
infrastructure, of in. Inin?, and 
■ii vi v other ihmgs. 

Lord Pearl added- "To 
achieve all nf these essentials it 
needs a balancing act. Wc can 
afford In sway but not to fall nfT 
Ihi* wire. Underneath, there lies 
unemployment at a slill higher 
le\ el and cuts in living 
slfndjrd- 

■* There ^ a real sense in 
which this is our b»t chance lo 
gel it right. To gei it right, the 
Government must work together 
with industry and the TUC. 
Tins a joint balancing act. 
line party disrupting it can 
bring down lilt* whole." 

The social contract was im- 
portant. it was richt for the 
Government to work with the 
unions rather than apart from 
them nr against them. A low rate 


of inflation Mas a necessity if 
the economic strategy was to 
succeed. 

Our inflation rate had halved. 
Jt no longer stood nut like “an 
international sore thumb/' 



Wc had a voluntary incomes 
priiicy tn he proud of. and the 
Government v»u< doing its duty 
of controlling the money supplv 
so that never again would it 
fuel inflation as had happened 
before Labour came lo office. 

The Government had the 
correct broad strategy. “ We 
must not he panicked into intro- 
ducing short term measures 
without considering the long 
term effects. 

I.urri Thorm-y cruft, from the 
Opposition Trim! bentfi. com- 
mented on the prime Minisier's 
“ brave speech “ at Blackpool, in- 
which Mr. (bdliichan had said 
we had been living Urn long on 
burrowed lime and borrowed 

nmn-j . 

Lord Thu rii^i cruft said there 
was an illusion ‘in some quarters 
that a country could not go bust 
and somebody would always bail 
it out. But if adequate “tups 
were not taken to safeguard the 
v'irmncy. keeping an adequate 
standard of living in this country 
won In become intolerably diffi- 
cult. 


He named that there could be 
rationing and other controls. “ It 
is not that there is a danger of 
dictatorship if wc abandon 
present policies. There is a real 
danger of someihing like it if we 
keep them." We could not go 
un borrowing money. 

Lurd Tborneyci'oft said hu was 
confident that dLcussions on a 
further package uf measures 
were well advanced in ihc 
Cabinet “They must have a 
package now. They know it. 1 
know it 1 kno-v it. and I suspect 
the International Monetary Fund 
knows it." 

A proposed solution which 
could l»e included, was a 10 per 
ceni. all-round cut in public 
spending- “ If ; i have lo live 
within your means you have to 
look at subsidies and costly 
measures such as the Com- 
munity Land Act. and you really 
must look at nationalisation." 

Lord Thorncycroft said the 
amount nf public borrowing to- 
day in the public sector was 
enormous. Some alternative pro- 
posals contained great dangers. 
One proposal was to try to "opt 
out" by putting up direct taxa- 
tion. 

“ But taxation is too high 
already. Ther' Is not much room 
for further manoeuvre. What is 
neded is to bring taxes down. 


Felixstowe Bill wording agreed 


BY OUR SHIPPING CORRESPONDENT 


THE British Transport Docks 
Board's private Bill to acquire 
the port of Felixstowe was sent 
for its House of Lords third 
reading yesterday. 


The Bill was approved by a 
Lords committer in July but 
held over while peers decided on 
the wording of certain assur- 
ances on the future of the port 
which the Docks Board are to 
give to the Port- Users Associa- 
tion and tn -Trinity College Cam- 
bridge. ‘a Felixstowe landowner. 


The committee yesterday 
a-areeri on the form of words 
and the Droits Board, which 


seitled a £o"4m. purchase price 
with the Felixstowe "Board last 
year, said that it regarded the 
outcome as- “ satisfactory.” 

The form of words will be pub- 
lished to-day But the assurances 
to be given' by the Docks Board 
include an undertaking not to 
acquire land by compulsory 
acquisition, to operate the port 
in line with tb*f agreement with 
the Felxslowe company, not to 
direct existing traffic from 
Felixstowe lu other ports, to pro- 
mote the port on the basis of 
opportunity and to continue its 
operations’ as a statutory com- 
pany. 


; y * w UEK.V3IENT PLANS to hnut thu* reducing ifbfr-; natural 
i | Tm iLjj amount of unemployment wastage rate- and leading to corn- 
’s L IS Iffljeflt to people whoV.reUre PdtoPiT .redurebndq * tfo dfr™ 
:B v have come unddr iheavsithe level of euts reqiiire4. Morc- 

• g l Ucism by Cirif Service umon*. Over ^i^L servants Mrtip were 

r OWfliiC . forced to retire early; at-part of 

; ^ StS^-dtSSi t^ii programme/ would be 

WKWiltriN. which - nSoultf ? limit *nO; 1rT1 f nir iw hit rmmnqV^ainj 

: A Mr. Bill Fendal^Sretary 

vWmjr _l be ? g ^. 0 iV l SC^crai of the staff side of the 

* * a Wtee an occupaflonal pension se,-^^ National, WhiGey 

‘ C:TV Offef Gounol, - 4»s - written ' tfr'/thc 

, J 1 :“ e S22£ Gbvenupent to . jrotestvat the 

- "iris in additton to- the maa- ^i a ng • " -T? 

. for?!™’** * iS&wje JrttiinihtsSticff 

... .a/r the next threiy years ., ; .k ^ -civil -and- Public Servants 

• • - v -n effect the .plans wouiff deter states: Jbat nits L-Tpeipbership is 

V servant sfroru’retirf n{r'early- - extremely 'aQfiry ’rat'j the pro-- 


t ant 
‘wn# 


posaljr and consider them fhe 
“ last straw ** to the planned cuts 
in the. Civil Service. 

In a reply to the unions. Mr. 
Stanley Ortne. Social Security 
M mister, states that na t i ona 1 
insurance contributions cover 
other benefits -apart from unem- 
ployment-benefit and, in any 
case, the contributions “ have 
given cover for unemployment 
benefit up to the age or 60." 

Moreover, he said that the 
Gov?rnnlenrconsidered the cost 
of early retirement for men— 
estimated at up to Fi.OOOtn.— to 
. be; too great to implement in the 
■.economic situation. 


Co 


Scotland warning 
by Tory students 


Creation of 
Assembly 
attacked 


"-/r BY RAY PERMAN. SCOTTISH CORRESPONDENT XE[E CONSERVATIVE PARTY 

iE .FEDERATION of . Con. the moment the party nationally Eg* JSSS5?.K SfSSL! 






g'l-vative . Students predicted still appears to he in disarray ^tetned counte.i--altack on those 
thr* annihilfttirm ■nf’tho nvpr thfc imsiip- nf ripvnlntinn ^ . tinder Wnat 6 VCr £U 1 SC 


. * ; --jrsterday the annihilation of ihc. over the issue of devolution. " j U3 ° e1 ’ f K a ll vc [ • ® u Ir ^ 

* .-.i'-tity in Scotland if it is seen to “The attitude of the ToiY SSSS ESLSXl SSiFL. J tZ I 
- - J! the Government’s devoid- MPs at Westminster will deter- gtrttish AwemMy wnnld lead to 
. • «... _ .. __ a_: better pnvpmmpnl in Scotland. 


Bill, tfrhich is tb he liitrb- mine whether an assembly j s better government in Scotland. 
ir»rt mtn thr. -CormnehK 1 next »>nins> tn ’hr* set tin and indeed _4ne call M'8S made OJ Mf. tan 


- _r-ced into the Commons- oext. going to be set up and Indeed. mo 

. -T-^sion. . /Jr *•’ the ttlturo existence of the 

. ^Devolution is tn be. discussed itself. - He J° d a "ITmh 

-,.Pic?icm whJcT X^SiiV lh ^2 Te . 1 3 mi ^ lt an i c ° n ^ ' : ™ will add to the bureaucracy. 
3 ”” r ^ « ‘TMrSSt or 


e 








w.'boagh/'-iii.-r.voi.r -To 


- 'Mm on ■. 

i red . . t 
»i ? aOd.‘ 
vote 9 
riinds 


’ /V ’ *3 5* 016 destr uctio?i Edinburgh. It will enable the 
- Won /making being . trans-' of J* e ^ - y ; nationalists to exploit grievances 

! red .from Westminster - to The federation says cuts in 'real or illusory, he said, 
ii-aod, the nartv Is committed- Ih* Conservative organisation in- It will be the midwife of 
vote wains; tiie Bill on the Scotland and a deterioration in-separation and the precursor of 
iimds' that It would create morale -have severely weakened. the break up of the Kingdom. 

’t ier tier of expensive govern-- the party so that on issues apart r’ -Jdr. Gow said the assembly 
- - »- - £rpm . devolution it has . made; offered, a false diagnosis of tne 

,3i>t even tins half-waV stand little impact and attracted little-national sickness in Britain. The . 

' Ukely to he rejected by. a publicity: ^ of £*} s ‘f kn ” s t , J? A S< 2. t I^ 

-• ?.• number of English dole- It recommends the sottish 'W* emphatically not the absence 
. ■ "'es to -the conference. -who. see Conservative and Unionist Asso-.-of^an assembly in Edinburgh, 
lolutioo as mere pandering to. ciatioiu- which functions as air.- .-Tne Scots, like the tngiisn. 

: NaiionaBsis. independent unit, should better® yearning for success, he 

n- a statement /yesierdayy fhe. merged with the national uniod Wi... 
g( 8^d“nts' federatipQ .?aid:_^“At T.o forin 'OTie party for the UJL;.:-./ . 

^^oMciansim^lMen stop 


to ordinary people’ 


UTLAND faced a grim 'pros- 


el uunuaua um^i . ^ .^ction 

to ordinary people’ . on jobless’ 

UTLAND faced a grim 'pros- ‘ “ They axe 'looking for better iANi.Tlip claimed yesterday that 
-t unless politicians treated geverninent not further go vejrii the Scottish Office was so 
.-oiution with cool heads and menu ’-.leas' government, not-^-bogged -down” in devolution 
re ready lo listen to ordinary more. -V.;'"'-- qaarrels that nothing was being 

ipic a senior Scottish Con- And if :ah f executive assembly, done to reshape the Scottish 

vati've said yesterday. must come, wnjme tier of local «onowy in which 150.000 people 
r tbev do not. “ambitions government mw go. That at were jobless, 
n " would thrive nn the con- least secms-^rrefutablc, - .'Me. George Younger. Conscr- 

inn that would follow, raid *' UnJcss iir the: eoming montba/fativc member for Ayr and a 

Michael Ancrant. Ihe party's politicians approach, devolution-. former Scottish Office Minister, 
e-chairman in Scotland.. '■ ; with ’.coal- heaay/amj ears operf/eaUed on the Department to 
Ie told a meeting at Miln- to thp . wishes of ordinary people .-launch a “detennmed drive to 
,ie, near Glasgow: " I believe the prospects for Scotland are -persuade unemployed Scots to 
.i people . in Scptlhnd'want an srim." ; •-%- ' . 

embly. But they want one lo ‘ / ■ i-. 


Continental Bank is in the United 
Kingdom for many reasons. One of them is to 
offer your business a global banking network 
for handling ail transactions accurately 
and fast. 


strain. 


We’re committed to helping our 
customers to make the best use of their 
resources and opportunities through our. 
cash management services and flexible 
approach to changing circumstances. 


iresent them, to speak for 
■m — not one : which will in- 
ase State interference- m 
■ir lives. 


: ! i ! rTfi 


KOMATSOtm 


SLP leader offers Foot 
referendum alternative 


(Formerly Komatsu Hfantetariiis 

co,ut) 


NOTICE OFAMPgiaBST OP 
CONVEKSIO.VPKICE. 


L' - To the holders ottbe company's 

>“ ' «/- Convertible Sinking Fund 
debentures duo June 20, 1984 r the 
^ .■Debentures") Issued pursuant lo 
,*r tm tndeimuv, dated aa oL June 
r . Wu9. benreen the Company and 
ptibanfc-IfA* Trustee Cthle “la- 


r tcntnrtf r )r 


Notice It- hereby jSsob time por- - 
loot. U> Section of-the In-.. 


<uant la Section 3 jU of-the in- 
denture the ronwrston price of 
he.pebenrutes has beeLadjnsted. 
.'jjtctlve' as of the close- or bnst- 


hnre ol cuaoWn stock. 

Tile adjustment wm required bp. 
-carain ol a tree ihuro dlsulDutlon, 
it ztv rate of m free stares for 
-.-»ch 100 stares held, to the rlure- 
uilders ol record :SeptwnJ>er pO, 
••i376 of Komatsu coninoB sneic. 

Respocttuliv fnars. 
KqSiatsu-lTd. 


A REFERENDUM on Scottish ippipach to the issue of Scoliish 
government would create mOrC/Gorernmenf Mr. Sjllari saii 
problems than it would solve. Mr. v";I£the referendum is produced 
Jim Sillars. leader nf the break- ^ parr of some shabby deal 
awar Scottish. Labour Party. Irtwaen the Government and a 
claimed yesterday. group of its own backbenchers. 

He said be had written to Mr. lt-, will be seen that once again 
Michael Foot. Leader of the expediency has triumphed over 
Commoxte,- suggesting that as an. *9?nd judgment" . 
alternative' to a referendum a.-.-Mr. Sillars added: “Most pro-' 
jpiot parliamentary constiiutiooHl .poneiirs of a referendum either 
conhnWon- should he set up. want tb .fiddle Scotland out of Its 

Ihe commissure would be com* Assembly or freeie Scottish poli- 
ppsed of an equal number of ticai , opinion on the home rule 
members, - from 1 the Scottish -issue. -• These motives arc 
Assembly and iVesTnrnster Par- essentially yntf-democratic. and 
1 lament, with co-chainnen drawn any referendum based upon them 
from each body. It would review. will M>on he recognised as an 
the working of the Assembly Act anti-democratic dcviec. and its 
and submit a. report at two- use will sour relations between 
yearly' intervals. a large section of the Scottish 

“To date, expediency has heerf. population and the rest of the 
Ihe hallmark of the Government's UJv” 


Other international services include 
collection of foreign bills, letters of credit and 
foreign currency transfers- Our presence'in 
so many countries allows us tb control both 
ends of the business, to ensure prompt 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099 
West End Branch: 

47 Berkeley Square, WI. Tel: 01-493 9261 
Merchant Banking: 

■ Continental Illinois Ltd. 

14 Moorfields High walk, E.C.2. 

Tel: 01-638 6060 

In Edinburgh: 

Representative office: 

9 St Colme StreetTel: 031-225 2700 


service. 


Efficiency at speed is one of the 
commitments that make Continental the 
bank of opportunity all o ver the world. 


Other European Locations: Antwerp, 
Brussels, Liege, Dusseldorf, Munich, 
Frankfurt, Piraeus, Athens, Thessaloniki, 
Madrid, Rotterdam, Amsterdam, Milan, 
Rome, Paris, Vien na, Geneva and Zurich. 

ifTi The bank of opportunity 

t&g CONTINENTAL BANK 


GcnuuenUi Illinois National Bank & Trust Ca of Chicago 


Argentina, Australia, Austria, Bahamas. Bahrain. Belgium. Brazil, Canada. Cayman IsJariSs. Colombia, Ecuador. France. Greece. Hong Kong, 
Indonesia, Iran, Italy, Jamaica, Japan, Kenya, Korea. Lebanon. Luxembourg. Malaysia, Mexico- Morocco, The Netherlands, Pakistan, Peru, 
The Philippines, Singapore, Spain, Switzerland, Taiwan, Tbaland, United Kingdom, Venezuela, Wfest Germany- 
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HOME NEWS 


Civil engineers 
attack direct 
labour 


Two travel 
schemes 
for students 


Mixed-economy 

■ ’ % 

plan for schools 


plans 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


affairs 


GOVERNMENT PLANS la Federation's external 
extend the activities of local committee, said. It demonstrated 
authority direct labour building the Government’s “cynical 
departments would have “a attitude towards consultative 
devastating effect" on the con- procedures." 
s traction industry and waste Mr Beck continued: “The 
public money, the Federation of industry’s export record is 
Civil Engineering Contractors tremendous and our overseas 

said yesterday. work needs to be based on a 

The Federation, which begins sound home market, but this is 
a national campaign against being put in Jeopardy bv The 
direct labour operations to-day. Government’s foolhardv and 
says the Government proposals- irrational plans. ‘ 

SJi There is no possible justifies 

IfAir b gs . bl,ls f0r hc rale ‘ tion in terms of competition. 

efficiency or cost cutting for the 

The National Federation of nronnftpd action 

Building Trades Employers has P ro P ose <l.»«ion 

been actively campaigning ic„„U 

against the spread of direct oUCil waste 
labour departments, and the civil •• Contra rv to the 
engineers' action will certainly 
add 

number 


THE National Union of 
Students reacted confidently 
yesterday to plans by the 
private - enterpr se British 
Student Association to com- 
pete with the KUS-sponsored 
scheme which offers cut-priee 
services to member-students, 
including travel, insurance and 
discount-trading, writes Michael 
Dixon. 

“1 seriously doubt whether, 
any other organ sation amid 
arrange such a scheme on a 
similar scale,” said Mr. Chris 
Morgan, national treasurer of 
the NUS. 

To partake in the associa- 
tion's rat-price services, 
students have to pay an extra 
fee — probably SOp for those 
aged 18 or more. 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


PROPOSALS to restore a mixed- chosen to become fully inde 

e rrr r Gir e r * 

which the Government s The proposals Indicate that al- 
gradually abolishing from this though the 119 schools would 
year — were disclosed in London prefer, under ** a ' rilore sym- 
vesterday by the Direct Grant pathetic Government.” to" return 
Join* Committee. originally to semi-independent status, they 
formed to represent about 170 do not wish for the simple res- 
semi-independent schools in toration of the old direct-grant 
England and Wales. arrangements. 

Of the 170, 48 Roman Catholic In particular the direct-grant 
institutions and three others arrangements— under which the 
have opted to merge with the schools receive finance directly 
State system of ■ comprehensive from central government In rer 
secondary schooling, rather than turn for making at least 25 per 
lose Government aid for future cent, of the places available free 
intakes of pupils. to pupils sent by local education 

The remaining -three Raman authorities — enabled children ip 
Catholic and 116 others have attend without charge 


Real ale group to recruit members 

MRA. the Campaign for Real have been considerable." he countless more have retained 
*. is to launch a recruitment said. “We have stemmed the decent ales that without CAMRA 
SSSSS, ^ ^ P arly is over regarding i an d promotion effort this winter tide of indiscriminate takeovers .. m ‘ eht have dts ‘ 

SST en«uriig^ n *c,undl* a,IO ro ! 10 «™ -»»- •- «• * «. - km* m» *«; , 


Bruton warned agiinst 

Mr. Reg Frecson. Minister for increase their staff on a massive I boost fi 8 ht for traditional panies and preserved many complacency. Several breweries 
Housing and. Construction, pro- scale," he. said. jbeer. independent breweries and their had gone out of business or been 

poses to give direct lahour Empire building would so • Dr. Christ Bruton, the chair- excellent ales that, tiut for our taken over in the p3St 15 months 

organisations the authority to beyond the council's own i man, said yesterday that CAMRA existence, might well have given and some of the overtures made 

carry out work beyond ihe standards and the results would I had made great strides in the up the struggle to survive. by the big six brewers towards 

boundaries of their respective be huge increases in public ‘past year but membership had . “Traditional draught beer has real ale were merely holding 

councils, and for nationalised spending borne out of feather- , been fairly static. returned to more than 1.000 operations designed to keep 

industries and private clients, bedded inefficiency, and in the t “Our recent achievements pubs throughout the country and CAMRA quiet. 

Legislation would empower them end the ratepayers would have to 
to work also for housing 3Ssocia- foot the bills. 


The prexel Burnham Lambert Brussels 

aBd Witter* Ix*c. 


Group Inc. 


announce the merger of ; 
their firms to form 




60 Broad Street-New York, New York 10004 


Combining the resources and capital of 
Drexel Burnham & Co. Incorporated and 
- William D. Witter. Inc. will provide 
‘ our domestic and international clienis 
with -expanded services in Securities Research, 
Investment Banking and Corporate Finance, 
Trading and Execution. 
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tions and new town corporations. “ The Government’s own 
The Federation is also con- statistics show that output per 
cerned that the legislation could man employed in direct labour 
he introduced in advance of the is half that of in the private 
findings of the Department of building sector. The country 
the Environment's own working cannot afford such waste, 
party on tendering and account- added, 
ancy practices in direct 'labour The Federation's leaden are to 
departments sec Mr. Reg Freeson. Minister 

The situation was “scandalous," for Housing and Construction, on 
Mr. Philip Beck, chairman of the Thursday, to make their case. 


he 


Insurance chief condemns 
nationalisation proposals 


BY ERIC SHORT 


LABOUR PARTY proposals to 
nationalise banking and 
insurance, endorsed by the 
annual Labour conference which 
ended on Friday, were con- 
demned last night by Mr. Julius 
Neave, general manager of Mer- 
cantile and General Reinsurance 
Company, in his presidential 
address to The Insurance 
Institute of London. 


The country badly needed the 
contribution of the insurance in- 
dustry to its dwindling urea 1th. 
he said. The industry could 
therefore, reasonably expect a 
political outlook that favoured 
its activities and encouraged and 
rewarded its skills. 


to “these ill-considered and doc 
trinalre proposals." 

He called for better means of 
communicating the views of the 
insurance industry and claimed 
that, in an era of vociferous 
minorities willing to use any 
means to achieve their ends, 
silent majority stood no chance 

The London insurance market 
offered the world an -unrivalled 
service for reinsurance. 


Mr. Neave said he was sure that 
hp spoke for the vast majority of 
those in insurance in whole- 
heartedly supporting resistance 


That was now the principal 
growth area of overseas business 
Of an estimated £101>n. of rein 
su ranee premium generated «jch 
year world-wide £3.5bn. was 
placed outside the country or 
origin. Of that, nearly half — 
about £1.25bn.- was placed 
London. £450m : with direct in 
surance companies. £600m. with 
Lloyd's and ' £200sn. with 
specialist reinsurers. 


APPOINTMENTS 


Sir Campbell 
Adamson to join 


Imperial Group 


Sir Campbell Adamson .has more remains as^stant managing 
been appointed a non-executive director. 

- director of IMPERIAL GROUP. * 

Sir Campbell was director-general Mr. Alex J. McMinn has been 
of the Con federal ion of British appointed managing director of 
industry from 1SR9 until this BSP INTERNATIONAL FOUND A 
summer. Previously, he was cn- TIONS. Mr. A. R. B. Burrows 
, ordinator of indu?lrla(,advi.sers to remains as chairman, 
the former Department of * 

Economic Affairs. Mr. P. G. Smith and Mr. R. H 

Fuller have been appointed 
Mr. Nigel H. W. Kane has been doctors of TENNANT TRADING 
appointed chairman of the Kango (METALS! arising from the 
Division of the DOBSON PARK resignations of Mr. I. M. Mills 
GROUP. He also becomes a mem- jnd Mr. R. M. C. Maude. Mr 
ber of the main Board of Dobson Maude has also resigned nis 
Park Industries. Mr. Nigel Kane directorships or Tennant Trading 
was previously chief executive of Bassett Smith. 

Kango and succeeds Mr. Terence - * 

R. H. Kane who has reached rc- Mr. George W. Fyfe of Electra 
tirement age for Dobson. Park House Investment Trust has been 
main Board directors. The new. appointed a director of M. W. 
chler executive of the Kongo MARSHAL INVESTMENTS, 
division is Mr. Maurice A. Spencer * 

who joins the company from The NEWS KIOSKS GROUP. 

Haden Carrier Products where he associated to the Seymour Proa 
was managing director. Group, have appointed Mr. Jeff 

* Singleton as managing director. 
Professor John Michael Ash- He succeeds Mr. Ted Surtees who 

worth. Head or the Department bas resigned to take up a new 
of Biology at the University of interest in the Lake District. 
Essex, has been appointed chief , , 

scientist in the Central Policy "EL\\>N ELECTRIC has 

Review staff. He will be on appointed Mr. A. J. Trotter to 
secondment from the University assistant managing director to 
of Essex for- two years deputise for ihe manaeme 

* director on alt aspects of 
Welwyn’s Bed limit on operations. 


,r ri 7 m j™’ c b» ,p man TY 0 jter was previously opera- 

h« be"' n .™"Sd dir “ tor * , + Bed ““ p0B ' 

iviirnDvnifVT tpi rvi.’inv 


Mr. M. J. Barber, previously 
a director and electrolytic 


INDEPENDENT TELEVISION 
NEWS, succeeding Mr! Howard 

SipvUten refinery manager of BfCC Metals. 

Television. Mr. George A Cooper. h inined the Board of Lhc 

managing director of Thames ni>nrK MET\L COMPANY 

JndcDondenl SES? owned <ub fid itVy Of the 

iJluS^half "joinetf'the " Board ,C of and Si,,a ™ Group 

Mr. Geoff Robinson has taken 
managing director of London r dJrprior of the 

Weekend Television, has- relm- COMPANY “ 5 Ken 

auished his direcrorship a.s I.on- h ' r , Vr 

sen la t'lve kCnd TelC ' Lsi0n ' S rrpre ‘ wiStam rE ? ne. Both companies 
.seniaii e. + arp member, of ihe Mardon 

. . Packaging Group. 

Mr. Roland Jones has been * 

GU k' Mr. Peter Taylor has been 
hJiiN EXPORT SALES, a sub- appoint,^! a director pf H. 
f 'diary of Iniernauonal Timber cUVRKSON { INTERNATIONAL). 
Corporation. *. 

+ Mr. Jobn McCrac has been 

Mr. C. Howell has been made appointed chief executive of 
chairman and Mr. R. S. G. Mathias MEREDITHS, an International 
has joined the Board of AUTO- Timber Corporation subsidiary. 
FLOW ENGINEERING, a sub- He succeeds Mr. 1L Arnold who 
sidiary of Dollond and Aitchison u -j|] remain on the Board until 
Group. his retirement next February- Mr. 

* Don Street on becomes general 

Mr. Robert Botcherby has re- manager and Mr. Jobn Hodges, 
linquished his post as managing field sales manager, 
director of BANK OK AMERICA * * . . 

INTERNATIONAL. Mr. Robert Mr. F. Wool lord has rebn- 
W. Frick will be joining the bank qubhed the post of managing 
from the Measures Corporation, director of the ENGIJbH ASSO- 
where he has been chief financial CIATTON OF .MliERKLAN BOND 
officer, and will take up the posr- AND SHARE HOLDERS but con- 
lion at the Bank of America tmues as an executive director. 
International as acting managing Mr. R. M. Cox -Johnson has 
director. Mr. Charles J. Crick- become managing director. . 


The Governments Direct Labour Proposals 
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The Government is considering plans to 1^2-g m | 

Local Authorities carry out a much vsdder range f —41 

construction projects in this country. 


It may not sound like earth-shattering news* 1971 

But, in fact, it will have a devastating effe ■ ; 

on the construction industry; 90,000 keenly-competir... . 
companies, employing 13| million men in this ppunf’®^-^ 

An industry, last year alone, responsible for Cl, 000m woi 
of new orders overseas. < 


m 


!l 


m 


m 


Hi 


With the nation in a savage economic 
does it really make sense to hamstring one of the couni '* 
most successful industries?. ,: : 

British construction companies build airpp 
in Tanzania, roads in Saudi Arabia. ' 

Everything from docks in - Dubai, to - 
schemes in Nigeria. . 

They spearhead the entry of other Si 
industries— construction equipment, heavy , engin^lffp 
electrical— into new markets. W.:' L ' 

So earning us many millions more povrads-^A 
But all this is based on a sound home^ari'^ 
If Local Authorities, cushioned from competition, shielded by subsidies, undermindt 

position - then the carpet is pulled from under one of Britain's major industries and key export eari» 
Surely, now above all, the country must support companies making money— i 
organisations consuming it. - 

We owe it to the unemployed in our industry as well as sodeiy in general. 


Chart reprinted iron: the rinancidi lines. 28 th Sept. 19 Jo 


Construction please- 






Issued by The Federation of Civil Engineering Contractors, 
Romney House, Tufton Street, London SW1P 3DU. Tel: 01-222 2544/5/6. 













ThaesToesday October 5 1976 



The growth ofBarratt can be seen in two ways: on the balance 
sheets -and throughout lhe country. Over the last five years, profit and 


increase in building: In fact turnover almost doubled from £44m last 


number of houses built by over 30% - at a time when the industry was 
in severe recession. AndBarratt now have over 250 developments - 
more than any other house builder in Britain. But private homes are 
only part of fee story, v ; J 


outBritain,such as local authority housing, schools, offices, factories, 
shopping centres, publichohses, swimming baths and churches. 

A major contribution to Barratt's success is the way in which 
the Company is structured. Individual companies with strong 
management operate at regional level throughout Britain, 
ensuringtotal control andsupervision of local developments. 

Barratt are additionally involved in investment 
properties, with substantial rental income from factories, 
offices, shops and residential 
units. 

Amdwe’restinbu3dfflg 


£318m 


to come. 


« *T £10#r 

Turnover . 



taxation 



£44-6 m 


£65m 


V.- ■ * 7 + • ■ ' . 


£61 






Financial 


ended 30th June 
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Bradford Gmmiiaar School 




Peterhead, Aberdeenshire. Industrial building. 
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A leading Tood bowf has seen 'its farm incomes slashed, reports Maurice Irving. 


This amenmcsnumt is natan offer cf secmiiies for bsyse atr&i 


Weather wrecks California crops 


NewlBEBB 


$50,000,000 


BRITONS WHO have been dis- 
turbed by the erratic behaviour 
of their weather this year may 
take cold comfort from the 
knowledge that out here in 
California, and indeed through 
much of the South-West of the 
U.S., the climate has been no 
less capricious. An ill-timed 
combination of drought, fire 
and flood has caused damage 
which will mean losses of 
several billion dollars in farm 
income. 


In California alone — a vital 
agricultural state which is one 
of the nation's major food bowls 
— gross losses could be 1 as 
high as Sl.flbn., according to 
the California Farm Bureau 
Federation. That is about one- 
seventh of the state's predicted 
gross farm income for this year, 
but eLsewhere losses are still 
higher. In South Dakota, for 
instance, where the prairies are 
yellowed by a drought described 
as the worst in 42 years, farmers 
say that the state's annual agri- 
cultural output will be cut in 
half, at a loss of $lbn. 



spoilt by the rains— and the 
Napa Valley's premium wine- 
grape harvest, reportedly 
halved by the drought “At the 
very best,” said one grower, 
“the grapes here might -bring 
in $L2m.-$15m. this year. Two 
years ago they earned $35ra. 

California does not face a 
water shortage, however. The 
700-mile California Aqueduct, 
completed in 1971 at a cost of 
$3bn., has solved many of the 
south's problems by bringing 
water from tbe great dams of 
the north. It is said to be the 
only man-made feature on 
earth, besides the Great Wall 
of China, that can easily be 
identified from space. Yet irri 
gation is costly and not wholly 
satisfactory: much of the wate; 
has a high alkaline content 
which builds up salt arounr 
plant roots. Vines, in particu 
Iar, object to this treatment 
and need pure rainwater to dis 
perse the soil's saline content. 


Osterreicbische Kontrollbank 
Aktiengesellschaft 



8% Guaranteed Notes Due October 1,1981 


UuBcond itwnjJly Gnamatod uto Payment of Principal and Interest by. the 


Republic of Austria 


Dillon, Read & Co. Inc. 


Salomon Brothers 


CredRanstab-Bankvercm 


Aqueduct 


OftOTeMnicfcc Landc&ank 


Brush fires 


Brush fire in Los Angeles County last July. 


The year began badly for 
Californians with a series of 
disastrous brush fires. The 
winter rains failed to 
materialise, leaving brush 
tinder dry well into the spring. 
Fires devastated some 80,000 
acres in Los Angeles County 
alone, causing millions of 
dollars in property damage in 
an area of Southern California 
which stretched from Santa 
Barbara more than 200 miles 
southwards to San Clemente, ex- 
president Nixon's retreat, where 
22 homes were destroyed. 


prices before they became too 
thin and worthless. 


The California Cattlemen's 
Association says that 1976 is 
the fourth unprofitable year in 
a row for its members, and by 
far the worst of the fonr. 
Drought has made credit hard 
to get, and without that sup- 
port, some big cattlemen have 
gone out of business. “We 
won't know how many exactly 
until the end of the season,” 
said an Association spokesman. 
“But an awful lot of them are 
flat broke." 


Only minimal rain fell in the 
spring. The resultant lack of 
new range grass was bad news 
for the cattlemen, who are now 
estimating their losses this year 
at close on $500m. The price 
of hay was driven up to $100 
a ton and cattle ranchers were 
forced to sell livestock at low 


Then in August and Septem- 
ber, when they were least ap- 
preciated, the rains came, and 
in their least' useful form: 
Thunderstorms of Wagnerian 
magnitude deluged areas of the 
state, doing too little, too late 
for the high summer grazing 
pastures, and all too much to 


the crops in the valleys. In field 
after field a bountiful yield was 
turned into mush. 

The tomato canning industry 
has been particularly badly hit. 
Losses are estimated at close 
on 2m. tons. The harvesters ply 
slowly through the fields, and 
extra crews have been hired 
to throw out the tons of mouldy 
fruit “ It's taken me four 
times as long as normal to- get 
in a below-average crop this 
year,” said one leading pro- 
ducer. 

On top of this mishap came 
a cannery strike led by the 
Teamsters' Union. Host of the 
state's 15 major frozen food 
plants were also hit, causing the 
loss of at least one-third of the 
lima bean crop around the 
Salinas area, where most of 
the beans are grown. That 
strike is still unsettled, after a 
month. 


The California Tomato 
Growers Association estimates 
that losses to its members from 
the combination of strike and 
had weather will be in the 
region of $100m. Losses to 
peach growers will be around 
$15m. 

The ultimate insult of this 
unhappy season came in Sep- 
tember. when the first tropical 
storm to reach Southern Cali- 
fornia since 1939 deluged three 
days of rain on fruit crops, in- 
cluding raisins which only days 
before had been placed on the 
drying trays. Hurricane Kath- 
leen, or at least its tail end, 
brought some of the heaviest 
rainfall to the fertile San Joa- 
quin Valley since 1898. 


Other casualties Included the 
Sacramento Valley’s plum crop, 
the strawberry harvest around 
Monterey, the fig crop of San 
Joaquin — fiO per cent, of it 


Other Western and mid-Wes 
tern states have no giant aque 
duct to rescue them. The long 
dry spell so disastrous to South 
Dakota has also hit Minnesota, 
Wisconsin, Nebraska and Iowa 
and many farmers are seeking 
subsidies from the Federal Dis- 
aster Assistance Administra- 
tion. In South Dakota alone, 
ranchers have asked for more 
than $3m. in aid. Unemploy- 
ment could rise to 20 per cent 
in some rural areas, and banks 
which lent cash to farmers now 
near bankruptcy will suffer. 

The result of all this will be 
a rise in consumer prices. Beef 
is expected to go up nest 
spring. Reduced cannery output 
will increase prices for canned 
goods. Strikes and the incle- 
ment weather could produce 
shortages of some frozen vege- 
tables and fruits. And, since 
agriculture is the state's num- 
ber one industry, the overall 
economy of California will be 
affected. 
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tCT j THEATRES - THEATRES 

^SSI. 3161 ' I 1 S 9 . 2 ' S**"*"* l’15- RAmONO REVUEBAR theatre. 

. OPERA _ Mat. Wed. 3-DO, _ Sat- G.00 and 8.40. I 1 5 * 5 . AT 7. 9. 11 o.m. iOeeti 


COLISEUM. <01-836 31611 

ENGLISH NATIONAL OPERA 
Tonight 7,30 Dalibor: Tumor. & Fr«. B 
Last Peris., this ol Salome. Thur* 

A Sat. 7.30 Oon Giovanni. 




COVENT GARDEN. Z40 1066. (Gin-den- ’MICHAEL FRAYN'* -delighttnl comcdr.” 
charge-credit card booking. 836 6903). t Evenmq Standard. "Two hours oi 
DER RING DCS ! ‘-nbWIng laughter/" Dally Mirror. 

NIRELUNGEN | : 

Tonlghl »1 5.30: Dtc Walkure. Thur*. at I GREENWICH. Croom* HIH. S-E10.B5B 


Mat. Wed.. 3JJ0. Sat. 6.00 and 8.40. 
PETER BARK WORTH. PETER JEFFRY 
an D . ENELOPE KEITH '“the Tunnies*- 
woman -n the West End.” Guard MO. , 
... . _ DONKEY'S YEARS ! 

’■MICHAEL FRAYN’S -del ttiutni comcdr.” | 
Evening Stanoard. _ “Two hours. « 
*- 1101)1109 laughter .i" Daily Mirror. 


1 5*3. AT .7. 9- 11 D.m. .Open S 
PAUL RAYMOND pretentt 
THE FESTIVAL 
„ OF EROTICA "76 

FULLY AIR CONDITIONED — You n 
dr.nti ana smoke m the Audnorian 


5.S0; Slcu tried. Sal. at 5.3Q: Gouerdim- 
rncning. b5 Amphitheatre seats lor all 
pcrlormancrs on sale from 10 o.m. an 
dav ol performance. 


77 55. F-rev. Wed. 7.30. Oncns Thur. 7 0. 
hubs Eva. 7 30. Mat Sal. 2.30. SCRIBES 
br Bame KeeOe. 


SADLER'S WELLS TH- Rosebery Av c . EC! 


817 167*. Eii. 7.30. Mat. Sals. 2.30. 
THE ROYAL BALLET 


HAY MARKET. 930 9832. P renews. 

Evenings -7 AS Mat. Wed. 2.30. Sal. 
5-0 & 8.15. Owm Wen. Ou ts at 7 . 0 . 


REGENT. 323 2707. Evenings £ 
Fr.dav.an4 Saturday 7.0 and 9.13 
THIRD ECSTATIC YEAR 
- ■ Mew Coat ! 

New Excitement ! 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
' Never a doll moment.” Evening N 
100 tickets held tor sale a*, door 


Tnn't A Tomer.: The Four Trtnocrmrnis. 
La* Her ma nos. The Lodv and the Feol , 
Thu.. Frl. & sat. Mat.: Concerto. Prodigal I 
Son. Card Game. Sal. Erg. A Mon.: Le* 
Rendezvous. Prodigal Son. Raymonds Act 


„ Subs. Evening* 7.45- Sat. 5.0. 8.15. 
Google WITHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCIS. 
Martin. J Ah VIS and Bill FRASER in 
The . Ch /Chester Festival Theatre's 
Production or Somerset M a ogham’s 
THE CIRCLE . . 


ROUNDHOUSE. 267 2564. Oct. 14 to 
TRADITIONAL JAPANESE DRUMMI 
THEATRE AND DANCE 
ONDEK0-ZA 

*' Unusual and ujuiHarating.” Tlmei 


THEATRES 


ADELPHI THEATRE. DI-B36 7611 

Evas. 7.30. Mata. Thur. 3.0. Sal*. 4.0. I 
IRENE 

••LON DO MS BEST NIGHT OUT. ' I 
SPECTACLE. CAPTIVATING TUNES I 
AND RACY COMEDY." People. : 

"SLICK. SUMPTUOUS — THE MU5ICAL 1 
IRENE HAS EVERYTHING.’’ D. Express \ 
IRENE 1 

•WILL TAKE LONDON BY STORM.”! 
New* of the World. 

NOW BOOKING TO MARCH 1977. 


HERMAJUTY-S. 930 6606. Evg*. at B. 
Friday* and Sjnurnjr^^MS and 8.30. 

“PULSATING MUSICAL.” Evg,' News. 
Seat* £3 to SQo. 


ROUNDHOUSE DOWNSTAIRS. 267 2.’ 
One Woman pUv THREE FLAMES 
Ann Noble. B P.m. nn’Jt 16 Oct* 


KINGS ROAD THEATRE. . 352 74«. 
Mon. to Thur, g. Si|. 7.3J. g. 30 . 
THE- ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
“ impossible to overnraise.” Punch. 
NOW IN ITS 4th ROCKING YEAR. ' 


ROYAL COURT. 730 1743. Evening* 1 
Salwdars 5.00 ana 8J0 
. . . MOTHER’S DAY - 
A comcdr br DAVID STOREY 
See also THEATRE UPSTAIRS 


kLBERY. 836 3B78. Evening* at R.O. 
Mat*. Thurs. 3. Sals. S and 8.1 S sharp. 
National Theatre Production 
MICHAEL JAYSTON 
EQUUS 

bv PETER SHAFFER 
Directed hr John Dexter. 
“STUNNING AND COMPELLING.” Sid. 


LYRIC. -01*437 36B6. Evening* 8.00. 
MaL Wed. 3.0. Sat. 5 and e.30. 
SHEILA HANCOCK. -JOHN MOFFATT 
In THE BED BEFORE YESTERDAY 
, A Comedy br BEN TRAVERS. 
"STILL -THE FUNNI.ST COMEDY IN 
. LONDON." Daily Mall. 


j ST. GEORGE'S* 01-609 

• 49 Tirfneli Park Road. Islington. } 
j (Tiifndl Park Tutw» , 

j All unsold aeats alter 7.20 P.m.. 

■ Cl .00 lor OAPS ana student* ; 
Mon. Tins. 7.30. Wed. 2.30 and ■ 

■ PETER McENERY. SARAH BADEL 

' ROMEO AND JUUET 

Thur.. Fr>. 7.30. 5at. 2.30 and 7JI 

I ALAN BADEL In 

I _ RICHARD III 

SEASON CLOSES OCTOBER 16 j 
1 THEATRE RE-OPENS MARCH 1< 


L - 2^ L Wt f Tis N; T^ SAVOY. 836 3888. Events it S 

hv 7- r«Ji T ° Thu 7-4 ! 5jL 3l0 ° Matmrn* Wtd.] 

jumpers dt tom stopoaro. Thu. & hobert moalfy. r.mor.i- coil 


VLDWYCH. 83C 6404. Ini. 836 5332. 
ROYAL SHAKESPEARE COMPANY 
In ArTlUXilv'* 


Mon. 7.45. Sat. 3.00. BUthe Spirit. Frl. ! 
7.45. Set. 2-J-o Waapom oh Hamnen. ! 


OLD WORLD 

First Nlflht P Oct! - 12 IU IN0 F| 'pErS! TN?! } MAYFAIR. 629 3036. 439 2031 • "mjIiT^ Tum. “a;" 2?4s"an3 V fl" "Kl 1 

Olher 10 ; 6'. In renertoire I * nd B-J5 ‘ AGATHA CHRISTIE’S 1 

wlTh _ Bernard Shaw'* THE DEVIL'S | , „ *™NA RUSSELL ; THE MOUSETRAP 

DISCIPLE and Chefthdv’y IVANOV. She really ij ^ cranned <lswn mieen. I World'* longesi-ew mr.. 24th Y 

— ~ — — — of mm.nl aal'rc.' D. Mail. Last night's j . , 

LMBA55AOORS. 836 1171. Evg,. 8 00.' JOd.eece hrltenMl with lauqhTer “ F.T. { SHAW. 01-388 1394. Open* tonight ■ 
Mat. Tun. 2. 3D. 5nt. 5.30. B.ZQ. ! Soat» Irani £1.10. Dlmvr.Siiaw C6.SQ. 1 Sub* evg*. 7.30. 

HAPPV AS A SANDBAG 1 ROMEO AND JULIET 

gfig. IW. r . •> _Pnj.l9hri.jl Hit Musical. | MCRMAIO. 248 7656. Foad TiB ins*. : S SSTS! TTSg— SSSR — S- £ 

Wwiiicrlul. Don r MIK It." D. E>p. 1 Evening* 8 0. Mai. Sal. 5 0 .STRAND. 01-336 2&B0. Evening* J 

Dinner- Top price seals £6 Incl. 1 FOR KING AND COUNTRY I Mali. Thur*. 3.00. Sar. S.30 and c 

x a- bv John Wilson, Dorlt Hare McDonalo Hghln* 

'Ppl-LO. 01*437 2663. Evening* B.00. I ■■ A riven rto production ... a* nlnillii I Arthur Howard. Barrv McGinn 

Mat. Thur. 3.00. sat. S.30 and 8.30 . 3™ « * JourneY? lnd.' •• NO 5EX PLEASE— 

p ’“2i'»E saKK&r.-ns bKS - rt&Sf-W “ 358 i ' D .nSL'5.1SI. , I s S..., -i 

such a wonderful evening.” Sun. Tlm^ NATIONAL THEATRE See under TALK °F UlIy^ A | 7 rT^k O lf ION EO & 

■RTS THEATRE. Mon. to Thurs. XI 8.30. OLIVIER AND LYTTELTON. J From b.15. Dining Dancing. At. 9. 

Friday and Saturday 7.30 and 9.15. — . I Revue SWEET '.TEMPTATION 

TOM STOPPARD'S NEW LONDON. Drury Lane. 405 0072. and at 11 p.m. JULIE ROGERS- 

DIRTY LINEN London * new uuev Wmetl*~S» WHO — . —2 

“Hllarlou* ... see Sunday Tima*. NEEOS MEN t First night Thur*- Oct. 7. TK. UPSTAIRS. 730 2S54- Eve*. 7. 

— ~~~Z — 7.0. Reduced price preview tonight and iP.lf!?:- STOCK. » LIGHT SHI N I MO. 

AMBRIDGE. 036 6056. Evenlnis 8.0. lo-mor. at 8.00. BUCKINGHAMSHIRE b* Caret Chord 


7.45. Set. Z.T-O Waapon, OF MaflMneSi. 
Over 100 eernent £1 *rvt* on sale dav 
ul performance Horn 8.30 run. 


ROBERT MORLEY. GEORGE COll 
. in BEN TRAVERS' j 

- BANANA RIDGE _ . 1 

-’ HILARIOUS SUCCESS.” D T»L 


; ST. MARTIN'S. 046 1443. Evcnmgi * 
; Mat*. Tucs. at 2.45 and SO i» 
AGATHA CHRISTIE'S 1 
j THE MOU5CTRAP - 

World'* icngesi-inr rur.. 24lh T 


AMBASSADORS. 836 1171. Evgi. 8 00. 
Mac Tun. 2.30. Snt. 5.30. 8.30, 
HAPPV AS A SANDBAG 


Dinner. Top price seats £6 Incl. 


*iE2f Lt T-h.,r 0 \i.n 7 2 IS?- stew l-as : ■■ A hmm anSia,, 

Mat. Thur. 3.00. Sat. 5. 3D and 8.30. [ . olav a* * Joumev’* E 
PauUnc COLL! MS. John ALDERTON * CrSwIlho . . pj 
“ARE ■H1LUANJ" _D. Express .n j 

“Super Alan Avehhoifrn nlve* auriicnce i Re*laoraaf* oaen 
such a wonderful evening.” Sun. Time*. NATIONAL THEATRE 


ARTS THEATRE. Mon. to Thurs. XI B.30. 
Friday and Saturday 7.30 and 9.15. 
TOM STOPPARD'S 
DIRTY LINEN 

"Hllarlou* ... see It." Sunday Tima*. 


OLIVIER AND LYTTELTON. 


It can get you to the 9 most important - v ' German cities on one of our 
many daily flights, arid if you book your return flight at the same time 
you'll be sure of getting home the same day. 


CAMBRIDGE. 836 6056. Evgnln-is 8.0. lo-mor. at 8.00. BUCKINGHAMSHIRE &« Caryl Chord 

Mat. Wed. 3.0. Sat- S.O and 8.1 s. : 1 

"Mwllnue gt Royalty . . . Spnriatle . . . OLD VIC 01-928 7616; Prevs. Wad. VAUDEVILLE. , 01-836 

You will get full value." Daily Mall. Thur.. Frl. 7.30. Sat 3.00 and 7.30. M jts. Tuo. 2.4B. Sal. S.00 and 8 

.... Pc,cr Wyngarde. Elspetb March. OpmuMan.Oct.1i at 7.0. 'Sub*. 7.30. 

■Nvrac Dawn Porter I* Hiperb." Mir. Mai. Sac, 3.0. ..... HA.Nnax GORDON 

. ANASTASIA LEONARD RUSSI TER. JOHN STRIDE. UN A St UBBS. PRUNELLA GEE 

“Romantic. ES. "Fay Inatlnp mvaferv " DILYS LA YE. JOHN PHILLIPS -unw v . c u, 

D. Tel. Four Week* On I*. Price* Cl .£3 in PETER BARNES' . WITTY AND VERY FUNNY. L 

— . FRONTIERS OF FARCE LAST 2 WEEKS 

OMEDY. 1930 2S73-I Event ins 8 0. tr> FEYOEAU 6 WUEXIND 


Peter Wvngardc. El*petb March. 
■•Nvriw Dawn Pori nr I* niperb," Mir. 
ANASTASIA 

"Rtwrunllc.” ES. "Favlnatlnp myitm " 
D. Tel. Four Week* On I*. Prices C1-C3 


© Lufthansa 


COMEDY. 1930 2S73-1 Evenin']* 9 0. 
Mat. Thur. 3.0. Sal. 5.30 and 8.30 
Winner ol all the Awards. 

BEST PLAY OF THE YEAR 
Michael GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 
Directed Bv Harold PINTER. 


GERALD HARPER 
HANNAN GORDON , FP 

UNA stuaas. PRUNELLA GEE 
In BaGGaGe 

" WITTY AND VLRY MJNNY." E. I* 
LAST 2 WEEKS 


OLIVIER (new National Theatre) 928 
2252. Ton'r Tomor 7 30. Thur*- ai 7 
PLAYBOY OF IKE WESTERN WORLD 
bv J. M. Svage 
SeL A Mon. icri at 6 sharp 
Timburiaine tho G-par 
OVER 130 EXCELLENT £1 SCATS 
ON SALS DAY DP PERFORMANCE 
FROM 8.30 ajn. BOOK NOW. 


VICTORIA. PALACE. 01-834 13 

One"* Nov. io. A Lavish RH 

CILLA AT THE PALAU 
.wHb her irumd 
JIMMY TARBUCK 


German Airlines 


LufthansaThe more you fly 


CRITERION. 930 3216. . LAST WEEKS. OVER 130 EXCELLENT Cl SCATS 
EVBS. 8. Mat*. Thurs. S. Sal. 5-30. 8.30 ON SALS DAV OP PERFORMANCE 

ALEC CcCOWEN FR OM BJO J-m- BOOK NOW. 

JUDY Pa5fiTT A ANNETTE N CROSBIE hi S834. 

THE FAMILY DANCE Mon -Thur. AOO fp .. «a»»0O. 8 40. ; 

By Felicity 0 row no J ES US CHRIST SUPE RSTAR ^ , 

'Very funny, p erfect entertainment 1 S.Tm PALLADIUM 01-437 7373 

DRURY LANE- 01-836 8108 Evening* 8 Opera Mon. Oct, 11 Rr I Hel! Men 
iharo, Matlnen* Wad. and. Sat. 3 00 7.30. Tw* '* fta 'w. THar.i al 8.0 

A CHORUS LINE BRUCE FORSYTH 

-A “ARE DEVASTATING JOYOUS In his own "one man" laughter show 
ASTONISHING STUNNER.” Sun. Time*. ,V >tr e. STT 


DUCHESS. IM 8243. Evening* 
Frl.. Vat. b.fS and 9.0. 

_ OKI CALCUTTA! 

NOW IN ITS 7 Ml YEAR. 
■■ Breathtaking!* Beautiful.'' S. 
‘The Nudity l« smonlno.” D. 
BOOKING THROUGH SPRING 1 


PICCADILLY 437 4506. Moa. ro F,,. 84). 
Saturday SJO ir-o B.30. 

Jerome Kern'* h.t muura 
VERY GOOD EDDIE! 
“-LOVELY lo loon at. DEUCHTFUL to 
(war and HEAVEN to witch." D. Cxoreiw 


'^M'lYMALL- 930 6692-7 76S. l*V*- 
Sat*. 6 and BAS. mm*. Wed. J.. 

• MARVELLoJS.'^cSy.C’’ E. W 

ALEXANDER D^Wt 

Supper Sa^ESMj 

WINDMILL THEATR£ 437 M 

Twice Night hr at 8.0 and IM ' 
PAUL RAYMOND pnnee«9 

THE EROTIC >l EXp , ERieNCE OF ' 
THE MODERN ERA 
An entire French Dradvnw* - 
Vou may drink and unoka In M| 
.. _ . AudMonum. -U.‘ 

“Take* to unprecedented IhnlM. »<MS 
. permits IBM -o«r Our stage.'* EveelM NC 


DUKE OF YORK’S. . 01-836 51 

Evenings B 00. Wed.. 5aL 6-00 and 8. 
TERRY . JUNE 

SCOTT WHITFIELD 

A SEDFULL OF FOREIGNERS 
" GENUINELY HILARIOUS.” Gdn. 


(war and HEAVEN to watch." D. Exornw •• P*mn*ilbl«-OB Our stage." EveelM nj 
" Absolutely enchanting. I really loved iwvuiiuAM ' y 1 ~S i 

JL“ N.V. Tim e* OVER 300 PEHf” £%£. 9?5’ j E g%. 

PHOGNDC.TWA1HS. • _ OlriBSG 8611. MUI ken! Marlin. Jnlia 

' _ " David Klarnan. Ned Wwrrin : 


6°Jg|fd V.H: ^aiTvU: 


A^he'pPDLL OF FOREIGNERS U SEXUAL i “If.vou are Plir.qins "(cr rr*T«tJ 

j RTUNE. - 836 2238. PRINCE OP- WALES. — ■ aT. jlo Maf I Sldejrv Sondheim U van ire otl"£ 

■ on '^f I 1 ’ 5 f n0 ™^ .J h,,r - 3. Evcnlnol 8.00. Frl.. Sat. fill air »' WBWf 1W0 GO Tmcr ■ 

Avril «NGERs. Dwell BOND In MIC N A FLC iSvWJn n ^ 8 ’ -5 ' ' “ GO THRES TIMES.” Clive game*. * 


\GATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


GARRICK THEATRE. OI-ESft 46111. 
Cvrnlnm 8.0. Frl.. Sat, 6 0 and B.40 


MICHAEL CRAWFORD 
FRANCES CUKA 
In SAME TIME NEXT YEAR 
."SIMPLY GBJAY” Daily Mail 


. , Trmg-. 

YOUNG. VIC Hr# Old Vk) 


S'dt-aWmlrnilv limey. Dally Mail. 

. . in FUNNY PECULIAR 
’ MUm Stott' i exreMiaiiallv kne. aaiH* 
entertaining brtliiaiK eomedy." s Tim#* 
"More good leinhs (had any oincr plav 
in London.” Observer. 


ALEC GUINNESS. NICOLA PAGETT 
MARK KINGSTON, ANGELA THCHINE 

In YAHOO j 

An ruiortalnmeot Havm nn tin* nr# M ■ 
Jonathon Swift. Bog Olttc open. W j 


All war: sOo. 


THE ENTERTAINMEHT GUlg 

IS CONTINUED ON PAOf £ 
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j W -'^ Jj*T at Bsc PtonUi m Britain is con- fideni that it will bring even if there's any moral io ho drawn 
1 ^ -Brnwh advisers » put cerned, it could not have been more work. but they were all Englishmen." 

**■ J ? e - finishing - ^0 the bettered anywhere in the No less important, however, is the Glaswegian Hanniion 

#ards. head . Qf. plant ready world. the fact that work like that ai remarked, 

innal. the arnrorTnfc anuaii :On October gi by^Ssident Luis Lest it seem that Sr Reims is Sicarisa is invaluable practice He and hi* utfe have made 
e. Corporation.: charged with Achevema.;4S.ongS&tf bw last an incurable Anglophile it must for their own engineers, partteu- the best of the limited facilities 

rseas operatloaSi.^v W * was . atts in S e he added that he has some iariy in times when big plant of Ciudad La/aro Cardenas. Thp 

nking baek four /years, to that the managd£^*™culties extremely hard things lo say construction jobs' are scarce lack of Imal entertainment ha* 
sn his" bfc|mii^tum v : first, have al last,. d«fc qverco m e about two leading British plant within BSC in Britain. Ian been made up fur bv a regular 
ame involved in plan . raemsio hav^oeBMlW * strong contractors — both household Mathieson. Ian Hamilton and .supply nr British hooks, endless 
wn up by the Mexican Gov- bond of con fid eocf.be tween the names in. the industry — one of .lack Dunsinuir, the three senior opportunities fur phuio n raphv 
ment to build* r a steelworl«r British arid MoSian. engineers, whom was six months late in the BSC men who have all --pent anc j week-end* .m the beaches 
Ciudad Liaro- Cardenas, a Sr Federico the delivery of a majnr nem. “ 1 nearly four years on ihr siie. n f the neighbouring re-urt* of 

t on the Pacific coast a few, Sicsurtsa chief s fbPyiiie, was fell they abused our confidence.’’ agree on the educative effect Zibuataneju and Ampule.. The 

adred kilometres ;.north ,-of unstinting in ft# 'praise-' the he remarked angrily. “It was that working on the Sicarisa pro- Hamilton? r.aw uken iwo h"li- 

id ill co where not' onlv-hft/f ' ^ .yj! ...... 


The art of spotting the 
manager of to-morrow 


tpulco where not only-had. 
industry been seen- before 
where the scapfty-propiria- 


, ;V-'- 




days cruising <iu r3rao liners 

from San Frani;i*-r« hi Hong 


naa scarcely engaged m **■ Most were^xceiwnt, some were outstanding, none was less than good ioi easier i.. «« than- m cia*. 

line more taxineihan col- 1 . . ®- «, ow p or B"»fsb 


crehi 

""•a*. 


Thing more taxing iban col- 
ling coconuts. 

Tie Mexican - stale company 


rtins the r^fin on British Steel Corporation staff responsible for a £5m. to ihe a- 


irtsa signed a £5m. contract Steelworks blliWWg Contract in Mexico. HUGH (VSHAUGHNESSY husband ail. ° 




ice on thewnsmiction and reports the wor k w as earned out and on the experience which J u 

imixsioningnf an integrated T^-C . . v . . A A n Qr . , , .. . . The Bb*. team al>« »ck 

which would take m iron . ™ e BSC gamed from the project 




Ji!. : dr»-n up 
I- there i- a 
*t;iffr-;l by a 
a ml wife leain uhiuh 
yluin. 

know- 
ledges tha« • iht* H«w j»r infor- 
mation ha* l.een twu-way. " \\'e 

■■■■■■" 1 certainly picked things up from 

the Mexican-. Mathieson says, 
with a lot of the jeet has had on BSC managers ’’For in-tame, iliev haie a 

^Alhr suouiVcrs includ^^ « 5ceUeut. some wen outstand- foreigners who came here. They and engineers. There an- cur- much lc>- formal approach l» 

man Italian and Jammed ibg. none was less ^mii kood.*’ thought they were coining to the rently about 70 BSC pcr-nnnel planning than xr ii.». yet things 

"^^nanies fulfiihno -„n»^t« he remarked to tue^ri^bis-oflice land of mapana. When we on the site and in the Mexico do get d.jne and tu time. 

ajas . Webber l, nh maiiv hnn.tC^ ' mittoin nwriodklng' the- bBttnd new asked them tu put in extra City offices but over the period Sicartsa :.- mmparabie to the 

m ; *^*^3ars ‘ ” ■ :.T/T rolling mill:: “ df cdorsiB.. we’ve hours many of them said * I’m a about JOU BSC men have pa»ed Anchor Work* ai Scunthorpe 

Warb Br2 p a ^_ ... .1 er. Jjad our luUtles v^h-=BSCr— big 40-hour-a-week man.' As far as through "With the new ntana- and it ha.- h**!i put up slightly. 

I j-jl ' tattles. .But tbat'^ ^was because I was concerned it was they gerial responsibilities they took faster, de.-pne the lack of. 

iroluCu • . ■' thcr took the tWai^-.W Jtcart. who had come from the land on ynu could see them growing amenities here ’’ 

. • They worked wirh^W &uch en- of mananu.’’ in stature day by day.” Hamil- 


‘W 


lmissiomng pi an integrated 
Goldie . nt which would- lake in iron 
^ from a site 20 km. away 
deliver. -at the other end 
tons a year of finished 


Sr i» "«rs bsc.. .k—ki *mj£5 — 




D 


abd s 


Th».r 


e^^anpower 


Toralion 
Svisj let, 


« uui.uvTr^i - . thusiasm- • as the majkrity of The .success of the Sicarisa tun remarked. 

C*}. “ • _■/■„■. Mexicans. If I had> diance of operation means a lot tu BSC BSC invested no little effort 

Ttc difficulties of Tun Wing the choosing them r agak»“in The Edwards and his colleagues m in selecting the right personnel 

... i at the mouth of -the Balsas future I’d have no hesitation.” BSC’s London headquarters say fur the job. Of the 2nu -la If who 
ia. the State df Midwacafir> After a short -pwriod lhc that the Mexican experience has passed through Sicartsa only 

there, was no inf rastrtic- Mexicans and the British were helped them to gam new three found the 

(V. e and no •trained' 
raoTe «cii|^nr sort were immense, 


sseajckaflEdu 


business school for women 


KanitLj - w SUE CAMERON 

SaTSlJfe PROBLEMS facing wo 


want to break 


Government 
procedures 

Mathiesitn n nlulusophic; 

. . . - pioneering advaiilaye- and disadvan- 

■ manpower “able to work as one team- As advisory projects as far away as atmosphere too muen and hail t g (if be - n<1 harness ... ]Ih 
sense,, - Brit far as the training -of Mexicans Saudi Arabia, and they are con- in be sem home. “I don't know a g late L . unc ^ rn \ - {Jn jh e nnu 

hand i*e have had u« 5.1 through i 
procedures which have 
necessarily been slower than 
they might have Jn-en. Bui this 
has been more than balanced, by 
the co-operation we have had- 
from Government departments 
so that the plant i* ready to be' 
opened by President Eeheverria 
in his last week in office.” 

Ax the first phase uf Sicartsa ; 
comes into uperation BSC will, 
continue to advise the Mexicans ■ 
and help with the training of 
the foremen and technical staff; 
in the operation of i lie plant' 
for the coming 12 months. And; 
it is agreed that the British! 
stay on 10 help with the erec-' 
tion of the second stage which 
will eventually be twice as big 
as the first and will make fiat 
product-. 


A MANAGER should always bt- 
judged on his current per- 
formance and not on his past 
record, his personality, or his 
opinion*, according to a book 
published inis week by the 
Institute of Personnel Manage* 

Hltf'll. 

The hunk, cal icri Tomorrow's 
Men Today, ••.vplajns how 
*ucce->lul managers can he 
spoiled w.i that they can tlien 
be given !hi- right training, 
development and promotion. Il 
h.n- been written by Valerie and 
Andrew Stewart, a husband and 
wife 1 caui oJ industrial psyeho- 

Sngi-i*. who claim that many 

selection techniques and assess- 
liienl programmes are in- 
adequate because organisations 
have nniy a ha/y idea uf _the 
facliir* tlial make for mauage- 
ment effect Irenes*. 

The bunk say- a company 
should look at a manager’* day 
tu day action* in order to ;den- 
t:fy h:» potential correctly, l; 
oueht to see if lie delegate- re- 
sponssb:!.:;-. :f. he gives h:s 
credit for good wort: or take* ail 
i he glory h.mself. and :f he 
deal* promptly with paperwork 
or yoe- out of h^ way to avoid 
il. 

" Management effectiveness 
iia- to be defined in term* of 
what managers do. Not their 
att.’.udcs. persanalitie:.. ex- 
pre*>ed concern*, hisiorie* or 
iheir. amb:l.i»n>: il’* rhetr be- 
haviour uir.-.-ii differ entire- the 
effective from the ineffective." 

The authors point out the pit- 
fall* of promoting people be- 


g women tible to open its doors to under- This means that roost graduates stabilising influence on the work 

into the' graduates Tour- years ^ago and -have 20 to 30 years of uninter- environment" because of their 

^ ^'eahtLl-iiOMs world for the first thne last month it bought , its own rupted working life ahead of personal maturity. But she adds 
fTirs-jTbe immense but the ?elIcAvs premises/ them. They are highly motivated that one of the biggest difficul 

Lucy Cavendish .Cbllege, -The airii df the coUege'is to and the difficulties they ha^e ties her students encmintei 
abridge, insist that thev are equj£ older women for.profes- had to overcome to obtain a when they go for jobs is the 
from insuperable; ' And' they sional life— especially those whri degree tend to give thc-m a new narrow attitude some employers 
hoping that some of their missed the opportunity to go to self-confidence. Most have had take towards an applicant s 
wnt students will eventually university at the agevof IS t0 fake A-level exams to gain a previous experience, 
vide a steadv supply of Dr. Kafe Bertram, prudent of place — entry standards are as A former secretary who did 
ilv qualified managers for Uicy Cavendish-says many able high- at Lucy Cavendish as ai her firsi degree ai Lucy Caven- 

ustrv. _ women_Jiavc haiL their— career any other Cambridge college — dish and theu tried to gel a 

,,ni-rw*n(l«h u-h,/* k"n»rt 'l>'^ limited bv tlie'advke and many , have had financial management post found it 
ucj wavenoisn, vvmcn ls.pur AAn , n , mKaai nrohl^m* hM-nuu grants are extraordinarily difficult— 111 the 


Equal 

sion. 


Opportunities Comm is- 
But one graduate ha* 
back to manage her 



ramhriffPA nnivprsire a given them at school and by the problems because . 

S ronegerlfSh^'cc^ WBfe of subjects offlted. V hard to come, by after the age end she accepted a ji«b with ihe 
ients oiily over, the .age of - For married students at the uI “'-' 

- and was founded in 1965 .college have either finished Dt. Bertram says that Lury o 

^1. initial capdaLrnf ,-£3j^ w l wi ngingni^ :-their-~ families or - Cavendish-’ - graduates - who? ... nrlntiri „ wnrk , apfI 
; despite the serious cash else their children are old became managers would be able * fh * _ a former beautician 1* 
■lia&rlMip' •’Cayqiai«l;^>s ; ’ilieimsel^- lo V’ ^eri a humanising and ^^Jn^n. in the ofr^ 

At present, however, it Is too 
early for any clear career 
patterns or preferences to 
emerge. 


• ■' -.v/' :y. ■ . 
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r Gwerrt;-?rHe prize goes tp those who know the 

[east.^-... . /v'-; . 

vvf. .L-WJieredid Mr. Rol|s;^f Soils Royce live? 

. '.{Crewe is. not the answer) '. 

: 2 .VVhere is the nearest^lmon fishing to 

-■London? ■- ’ •* 

• :3,. Where in Great Britain the most modern 
.- : steel works, aluminiurp.plant fibreglass factory 
vandbreWery? . 

r-#; Where is the nearest^assisted area*’ to both 


vSvWhichoastle was the home ofthetJorman 
^CPnqueror of Ireland? :- : 

' 6 ;fte w iong does it take .to reach the Severn 
' 4 . Brfc^ 1 from London/Birmingham? (without . 
breaking the speed limit);-. ... 

7;\Vhatis the first county.Westof the Severn 

Bridge?';:;'. ,; -v:.. 

8 . When relocating abusiness, where would 
you find the greatest variety of sites available? 

, 9 . We take ityou like swift decisions and no 
labour protfletn. So wbat'else could you have 
■ .in commdnwith Heniy W;- . 

tf'you score-three o(.jriore “don't knows" 
you've won: For youzprize (a booklet. on 
- Industrial Information) phone or contact 
Gordon Proberf or Ian Books, County Hall, 
Cwmbran, Gwent 
^Telephone Cwmbran677} 1 Ext: 573. 


- ' r a^-.-vl 

;-e v ; ' 




Funds 


Dr. Bertram reports that in- 
dustry is showing considerable 
interest in the work of Lucy 
Cavendish. The college has 
just launched an appeal to busi- 
ness concerns for funds. About 
one in four of the companies 
so far approached have agTeed 
to make a donation and a much 
higher proportion has said they 
migbt be able to help at a later 
date. 


Business 
Books list 

Finance of International Trade, 
by Alasdair Watson. Institute 
uf Bankers. 10, Lombard 
Street, London EC3V 0AS. 
£4.50. This has been com- 
piled for the use of bankers, 
exporters and students, as an 
up-to-date reference work 
with a collection of specimen 
documents commonly used in 
foreign business. 

Quantitative Methods -for Busi- 
ness Decisions, by Lawrance 
Lapin. Harcourt Brace 
.lovanovich. 24-28 Oval Road. 
London NWl. £9.15. The 
author’s goal is tn provide a 
guide to basic management- 
science methods highlighting 
the pitfalls associated with 
sume mathematical models. 

The Regulation of Takeovers 
and Mergers, by P. L. Davies 
MA (Oxon). Sweet and Max 
well. 11, New Fetter Lane, 
London. £1.25. One o‘f the 
Modern Legal Studies series, 
this paperback looks at the 
problems of company law and 
policy which emerge when 
applied to mergers and take- 
overs. 

Jane’s Major* Companies of 
Europe 197fi. edited by 
Jonathan Love. Jane’s Year- 
books, Paulton House, 8, 
Shepherdess Walk, London 
Ml 7LW. £30, A thousand 
companies are analysed in 
detail and 1.500 In summary 
form reflecting changes in the 
economies of 16 countries 
during a period of world 
inflation. • 

Financial Derisions, by Roger 
Davies. Longman Qroup, 
I^jngntan House, Burnt Mill. 
Harlow, Essex CM20 2JE. 
£1.95. The .first in a series 
called "Understanding Busi- 
ness." edited by Richard 
Barker, mainly for students. 


BY SUE CAMERON 

cause oi pond performance in 
the past. They say previous 
records sice no indication of 
how well a manager veil I do 
when he i* guen greater -respon- 
sibility «nd tljey suggest that 
"blind adherence to the track 
record i* one of the organ-isa- 
uona! predispositions for becom- 
ing v.etint io the Peter Prin- 
ciple. where every employee is 
promoted to his level of incom- 
petence' 

The hook ai>o says Lhai there 
;* no point ;n asking if a man- 
ager is a goad decision maker or 
:f he is ambitious for these 
term* arc far loo vague. The 
only way to find out about some- 
one’s ability to make decisions 
:s to look at the decisions he 
has actual l> taken and his 
way of approaching them. 

The.' also stress that manage- 
ment "effectiveness varies from 
one company to another and 
fruni one level to another. It 
i* therefore impossible to give 
a hard and fast description of 
ihe kind or behaviour which 
denole* a successful manager. 

Bm ihe bunk adds that most 
effective managers approach 
their jobs in a .similar way. "In 
most uf the firms we have 
looked at the effective manager 
ha* a habit nf giving hi* people 
the credit for good work, pro- 
tecting i he in in public, and 
delegating t» them the chal- 
lenging raiher than the donkey 
work; he will have one or more 
of hi* subordinates ready io 
lake his p!a<-e and he will be 
able to exercise the helicopter 
effect, viewing his information 


and his decisions from the pnint- 
of view of their effect on the 
company and its range of busi- 
ness and its long term plan*.”; 

The book includes a list uf 
exercises that can he used to 
identify management potential, 
such as what is called an in- 
baskel exercise to indicate how 
well people work under 
pressure. Those being assessed 
'are asked tu pretend that they 
have just taken un a new job 
and they are given a full in-tray 
to work through. Trained 
ubservers note what decisions 
each person takes, how quickly; 
he work* and how good he is at. 
recognising when’ immediate 
action is necessary dnd when 
work can be delegated or" 
passed to acuther department. 

The authors emphasise the. 
importance of ensuring that 
the right person is promoted m 
the right post. " Except for a 
building, an employee is prob- 
ably the most expensive long- 
term investment a company 
make-. Employees must there- 
fore be planned for on the same . 
scale and audited with the„. 
same attention tu detail and . 
when they are misused the com- 
pany should be concerned to 
remedy the situation speedily — 
perhaps more speedily in the 
case of misused people because 
people have memories and 
buildings do noi." 

Tomorrow's Men Torfoi/. Bji 
A ndrew Stetcan and t'alcne 
St, -iron. Institute or Personnel 
Management. Central House. 
Upper Woburn Place, London 
U'CIH OHX: £5.95 


A cheaper company report 


DEMAVDS UPON' publicly- 
quoted companies to disclose an 
ever increasing amount of infor- 
mation on their activities in 
their annual reports and 
accounts ba* inevitably led to 
production costs rising rapidly. 

However, shareholders in the 
BET Group, whose interests 
range from engineering and 
transport, together with con- 
trolling shareholdings in 
Rediffusiuii Television, will 
have found that the company 
has taken steps to reduce such 
expenses with the 1975-76 
accounts. 

Lightweight types of paper 


have been chosen for the pages 
containing text as well as for 
the cover and for coloured 
illustrations of the group’s 
activities. In addition, smaller 
type sizes have been used in 
some sections of the accounts, 
with the result that the publica- 
tion covers 40 pages compared 
with the 48 pages of the 1974-75 
accounts. 

These steps have considerably 
reduced the weight, and thus 
postage costs, although even 
greater savings were achieved 
by inserting the reports in 
plastic bags rather than in 
manilla nr while cartridge 


envelopes. 

An explanation of the steps 
taken is given in the latest 
repbrt. which says that the 
economies have enabled the cost 
or paper and postage to be 
reduced from an estimated 
£23.000 to £14.000. The report 
and accounts gp out to 55.000 
shareholders in the company. ' 

Although a given quantity of 
the lightweight paper cost*; 
almost half as much as the 
heavier variety previously used, 
il appears that- the printing 
process takes a little longer and 
is thus marginally more expen- 
sive. 


“I like Caterpillar 
lift truck quality v 
but surely they're not 

built for Britain” 



Because we are one of the leading lift truck manufac- 
turers in America, many people do not realise the depth 
of our European lift truck involvement. 

Already, thousands of trucks are produced for Britain and 
the continent at the Leicester plant and our plant in Belgium. 

Major investment is already turning the Leicester 
facility into one of the largest lift truck factories in Europe. 

So there's very good reason for claiming that 
Caterpillar lift trucks are designed and built to meet specific 
British materials handling requirements. 

Within the wide 2.C00 Ibto 60,000 lb capacity range, there 
are electric, diesel, petrol and LP gas 
powered models with pneumatic or 
cushion tyres. 

And every truck gets the unique 
product support of CAT PLUS - 
the 1 00% Cat Dealer service that 
incorporates the finest financial 
and technical advice, and the 
most comprehensive after sales 
protection. 

A Cat-built truck. CAT 
PLUS support. Can you really 
afford anything less? 


Capacity ... 
Electric □ 



Your Caterpillar Lift Truck 
Dealers 

H. Levenon & Co. Ltd. Tel: Windsor 68121 
Bowmaker (Plant) Ltd. Tel: Cannock 2551 
Caledonian Lift Trucks. Tel: Airdrie‘51 1 1 1 
McCormick Macnaughton (N.l.) Ltd. Tel: Belfast 59251 
McCormick Macnaughton Ltd. Tel: Dublin 752923 


■ IpbQct unri ms infrirmatinn nn the 


Ple&se send me information oh the 
following truck(s): 


Diesel 


lbs. 

3 LP Gas 3 Petrbi 


Pneumatic Tyres -__r Cushion Tyres _ 
(Please tick as applicable) 

Attach this coupon to your letterheading 
and post for immediate attention to: 
CATERPILLAR LIFT TRUCK DEALERS, 
J^P.O- Box 4QA. London W1 A 4QA, 
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A majority 
of eight 


CHANCELLOR SCHMIDTS expected to pick up votes from 
coalition of Social and Free their coalition partner, also fell 
Democrats has won the West back. The gainers were the 
German elections with a opposition Christian Democrats 
majority of eight seats — down whose 48.6 per cent of the votes 
from the majority of 46 was their second best perform- 
achieved in 1972 and down even an.ee ever and restores them to 
from the majority’ of 12 vtfiich their pre-1972 position of the 
ied to the formation nf the iirst largest party in the Bundestag. 
such coalition under Herr Willy It is worth noting, if only for 
Brandt in 1969. That majority the record, that a Christian-Free 
of 12 was not enough: sufficient Democrat coalition would have 
oF the Free Democrats sub- a parliamentary majority of 70. 
sequently crossed the floor to Two other factors stand out. 
bring about a parliamentary The first is that federal politics 
stalemate and ultimately West Germany cannot be 
premature general elections, separated fromwhat happens in 
With the majority now down to Laender. There are several 
single figures, inevitably the cases at the Laender level 
question arises: will the same where coalitions of Social and 
thing happen again? free Democrats have been at 

least under strain. If this trend 
Strains continues, a switch of alliances 

_ . . . .. cannot be ruled out and that in 

The tentative answer is quite could hard ly M to have an 
possibly yes. but probably not effect on ^ Utical alignment 
for a while, and perhaps in a in j^no. The second factor is 
quite different form. The cir- that jH err Schmidt may now be 
cumstances in and immediately Jo with h i S own party, 

following 1969 are in many ways , n his eriod of office so far 
not comparable It was the first he ^ effective jy mualed his 
tnne the Social Democrats had Left . Hing but it is doubt f U l 
led a federal Government and whether ^e LeFt wiU maintaln 

the first time the free ^ s i[ ence now that the country 
Democrats had been in coalition has been pIaildr seen t0 have 


with them at the federal leveL 


swung to the Right without the 


Many of the Free Democrats ^ being pizL And 

did not like the switch. It was . ^ Left becomes e m0 re weal, 
also the most active period nf that j ne ^-j tab .j y mean m0Te 

the Ostpolihk. which in turn s traifL5 within the coalition 
brought doubts and defections. . 

Today the situation is differ- Disappointing 
ent. The Free Democrats have The result is that German 
shed their more Right wing sup- politics are likely to become 
porters. They have established more introverted. After his 
that- they can exercise an effee- period of consolidation. Herr 
tive brake on a Social Democrat- Schmidt has won no leeway for 
led government, providing — as new initiatives. Like other 
one of their slogans once went European leaders, he will have 
— “social reform without j 0 spend much of his time look- 
sodalism.” The Ostpohtik is no j ns ov -er his shoulder at the 
longer such a source of friction, domestic political scene — 
Above all, the party fought the wondering what his own Left 
latest campaign on a platform wing and His coalition partner 
of continuing the existing coali- will bear and When the moment 
tion. It does not want to give „f incompatibility will arrive, 
the impression of changing sides From the outsider’s, point of 
with the political weather. view, that is the most dis- 

For all those reasons the appointing thing nf all. There 
coalition looks safe — ai least are very few governments in 
for a time. And yet the fact Eurnpe capable of launching 
remains that in Sunday's elec- initiatives and with the 
tions neither party did particu- resources to carry them 
larly well. The Social Democrats through. . Herr Schmidt's or 
saw their share of the vote even Herr Kohl’s, had the elec- 
decline by over three percentage tion gone the other way. might 
points. The Free Democrats, have been one of them, hut not 
who had hoped and even with a majority of eight. 


Time to tell it 
like it is 


AS RECENTLY AS a week ago But if one thing is clear it is 
last Sunday, Mr. Healey said he that the pound was not . the 
had not made up his mind victim of a speculative raid. The 
whether to go to the IMF and real trouble was that there was 
added that there had been no not enough favourable specula- 
drawmgs since -Tune on the tion to put a brake on the pound 
Central Bank standby. He must above the Sl.60--6i.70 range 
have known that both an appli- when it started its free fall, 
cation to the IMF and a further _ , 
drawing on the standby were irianagement 
highly probable and likely to story has nQt brt;n a 

occur very soon. Sometimes the happy one. There is something 
best adm-e on presentation , s tn be said for a free , y fioating 

to tell it like it is. exchange rale. This does not 

Reserves .mean a zero payments deficit, as 

. . ,. . . . . a known and predetermined 

A little of the background to amoum 0 f borrowed dollars can 
last weeks sterling crisis is bc f ed -j nl0 the foreign exchange 
a p riy rtf market if the Government so 


The Ffcaridaf Times Tuesday 
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Dr. Sigrard Eklund. director-general of the International Atodiic Energy -Agency, and some -of th* ‘advanced. instruments his Inspectors Use to ensnrtf:titt«fc nftfctearmaterjals are not dtvgrfe 
to weapons. They include (from left) a robot 35mm camera for surveillance of spent fuel ponds, a neutron flux monitor for reactors, and a monitor. for plutonium m spent nuclear fat 


\ ne' 


The politics of plutonium 


-:akc 


By DAVID FISHLOCK, Science Editor 

HE NEWS that President b.v installing nuclear plants, in significant amounts. Pro- any fresb eonditioris 'Wquld;not' , the club should keep striving practice— 4te first witti 


^Tord 7s contemplating a This 7n"*turn hasT led to the scribed items range from any apply retro-acti vely To- the for tougher constraints. One. Urtfnep’S gas. centrifuge 


rnorato*rium*on the* re-pro^ recent appointment of special complete reactor capable of German-BraziUan contract,; it m&mber, the U.S., is pinning its ment^Iaictarifis-. in. Holland’ 

eessin® of nuclear fuel — and presidential “'task forces,” by making more than 100 grams of turned out that the new amdi-' faith on tbe IAEA concept’ of the -U-K. 

apnaratinn nf it* ntiitnnium wo of the leading nuclear ex- plutonium a year- to such com- tions were already provided fox' multinational fuel cycle centres, « What then might we res 

L- Phnwc tLt hfl « porting nations, the U.S. and ponents as reactor pressure in the bilateral treaty between These would be nuclear fuel cally expect from thg : | 

JLh Mr nm mv pai-ior hi«; France, to help determine vessels and top plates, primary these two countries. factories large enough to offer, coming review meefinjs pi 

weu as mt. Jimmj warier, n ..v:, *-«i The London group continues "through economies of scale, Zangger committee. <andj 


’i.v?-? 




Thl Tirociripntial national policy in this exlremely cooling pumps, control rods, - . . , 

opponent, in tae presiaenriai sensitive sec i or _ etc. — about a dozen all told. It to meet, first with the intention attractive prices for- services London group, m their d 

m sermusi tne — .. . ^ of expacd ing its membership^ requiring the sensitive tech- to strengthen safeguardsV, 


election, is-taking seriously the neither of the was seen as*a minimum list to oi expanaing ns raemuersaip— reauirini. 

United Nations concern oyer cl . ex , sls officially Yet many which any nation would be free it now nhmbers 14 — but also in oologies” to ’ nations 'with the former, .it could ® 

delegates in statements oj to add. . : hope of agreehig still devJoping nuclear progrkn^nes. the final-ffleering^roridai 

of nuclear weapons. . bpha]f q£ Governmcnts Because of^ a security blanket tighter constraints. Its over- These ^ would be operated under London • group should^ 

! The proliferation problem -is made eX nii C j t reference tn the however, the Zangger commit- riding concern is the H. nations IAEA safeguards and “under tricky task of .striving! 
7 serious and it will not go scM^ned “London group” of tee was less successful in. with declared nuclear pro- standards of .physical tighter controls on thatraj. 


i \‘.r* 


very 


away by refusing to acknow- „ U( . lear exporting ° nation"! attempting to draw up a trigger grammes but which, are thought security, 
ledge it.” was the view whose representatives have met list ror t,ie . nuclear fuel cycle, unlikely to sign 'the Non- 


of “knowThow"— a ^ di 

define: ' 


expressed in Nuclear Power f 0 7r U.ndon^ ^ 'since specially in the technologies Proliferation Treaty (NRT)!^ ' agency haTnow shown thLthe 

and the Environment, published ea rlv last vear. The Royal Com- for ennehing uranium and for The TAEA it«lf as wat^dog » favoured' initially by ndS’ 

t .i n i • . .. . _ conaratinn nhif nnuim Kv T#mpn. h«c no /fount that tnp nour Advl * __ J _ for PYJimnlp Kilt Pmfi ■ 


.•M” 


by the Royal Commission on misJjun "itself -said:' “We separating piutonium by repro- ha.s no doubt that the ^TeZodariu^cvcle I or exam , ple - 

Environmental Pollution.- "But -welcome the recent -secret' s PJ nt straits still leave a centres located in ^such' regions ,Za n SS e r aiso wants 

further than listrag genenc loophole for any nation- deter- . « flrin once - . app^ed 5 


:!-• i 


how can they talk of * refusing meetings of nuclear exporting 


than listrag’ generic loophole for any nation- deter- . ^ : 

tn acknowledge* the problem of countries to discuss the proli- P. lant descriptions ~ reproces- mined-like Indi»-4o breach ® S3Su y aaantity of ^sile, r ._« - 

proliferation of nuclear weapons feration problem. . . But S1 , n ®. Pl ants - f u ®i fabrication the terms nf the treaty. Dr Instead it has turned con ^“ ue t0 ®PPiy t® 

when for the past couple of there are nations which suspect P la n l 5 ; e^ichment plants. ' 

years we have Ulked about the outcome will be at best to By 19<4 this weakness ra the very diplomatic director-general, derived from it-» .cohd - 

almost nothing else,” bom- increase the 

plained a senior UJv. chril ser- power, and at . energetic warned the Rio confidence that ExpOrfef^ 3 


-■* * 


"as 

■*< 


V-’j 


tt&STSLrjSSi T had grown Jeeply perturbed byte line” vrtfl, NPT.; ' 


cided with last week's annual 
conference in Rio de Janeiro of 
the 110 member-States nf the 
International Atomic Energy 
Agency, the IAEA — the United 
Nations watchdog on nuclear 


Unofficial 

committee 


weapon 


the weakness. Three events in He said sharply that M certain As for safegu ards, serious 

particular alerted it — the countries" showed no sign of questions have been raised J 

demonstration by India of a accepting either the NPT or .whether it will be possible to Fqr the London . gfoup^ -.r 

nuclear explosive in May, 1974, of voluntarily placing ail their place the sensitive . technologies ultimate objective , raiisC--:. - 

Tn understand thn Liuichm negotiations between West nuclear - activities under his under safeguards as stringent as acceptance of the condition . • 

. . -if. Stoup’s purpose, however, we Germany and Brazil for the agency’s safeguards. Nuelear those devised for reactors. . exporting one single item ;bj; . -.- 

aouses wtiere no-one was let i need t0 baclt to the second sale of enrichment and repro- exporting nations. should, make Although the NPT implies safe- trigger list to a stale 
m arty doubt that proliferation but older-established club, set cessing technologies which the $ an absolute condition , of any guards on the entire fuel cycle, refuses to ratify the N^T.W • 
and ine physical security- or up by a Swiss energy U.S. had forbiddep its own contract with a non-NPT coun-. the IAEA has previously con- automatically \set m train, 

nuclear materials and plants official in 3971, in an effort to industry to export, and negotia- try that the recipient accepted centrated on power. reactors. By application of IAEA .safega ^ 

were the international nuclear rea ch common understanding tions by France with Korea and IAEA safeguards not just on 1977 it expects to have 87 everything in the.xedpi. . 

issues of paramount concern. among nuclear nations on the Pakistan for the sale of similar the imported items but on the -power reactors under regular nuclpar programme: * ; Soni . 


~.y, 

.« r.-- 


Two vitally important — albeit control. of nuclear exports. Pro- technologies. 


secret •— inter -governmenta.l lessor Claude Zangger gathered Suddenly, the U.S. woke up 


whole of its nuclear programme, inspection compared with a total Jf ast K of Uie . n “ clear .... ... 


Infrastructure 
for bombs 


.of eight factories 
“sensitive technologies:” • 

_ a ’ the tacit support of Dr. Ek 

reactors against the diversion of ,,„i :,h» tapa PmfAeoh.i->- v * 

plutoninm into illicit channels 


t: w 1 « er hirnse ^ f - • is - 

This highly respected Swedish has -proved-mueh more -difllcult ^ £be eXDOr ters’ “ — 

^Etiidohf ’ Powerful 
Rudolf uferatjo^ 


uenis 1 winch in ‘ ,( uded one— France— missing within a decade those “pertain ^ornetsch, the IAEA's inspector- The bigger problem may 1 
imernaiionai frnm thc Zangger committee, countries ’ could well have gederal. It is not just a l -.to a^ee how much longelci ‘ 
l _ Tfiev concentrated on the so- created a nuclear infrastructure matter of installing a black box confine the London enmc 


meetings are tn take place this 20 such nations into the unoffi- to the fact that it was no longer 
autumn. Some delegates were cial Zangger committee to rry in command of a situation It 
clearly using the big occasion to determine what a; nuclear had striven to control since the 

in Rio to try. to harden objec- exporter could and could not first atomic explosion. At its 

lives and determine natural sell legally under the terms of instigation the seven principal 

boundaries between ' the two the Non-Proliferation Treaty . nuclear-exporting nations Fo? TS -thra at . the _ exposers 

groups of nations which will That comm .lice produced ^cretly in London in April, fJ' nt,S ; le” adm^ Dr -’^' P0Werful weapon aginst 

attend these meetings. Others., summing call "d the ” trigger . 19 ?- ? lost significpntly. they ^ars. i S deeply wormed that ** admits Dr. 

from the developing nations. jj s t" of°nudear 

s^ch c{and«tine°--ciubs.’' nV ' iir " S T hey concentrated on the so- created a nuclear m/rastrucnire confine the London group 

In essence the amis 
two clubs are much the 

SnKSS S-i* aimT[io's ,U «nd 7. "Ls, A^rii «ch .7,^*^ Tta. ***** '** 

equipment end information open their nuclear mstailaiions ment.s invotved— the U.K.. U.S.. mockery of the P'^ dees ° f D L !! 0 ^ . guW ®' ““f "• itl0ns 

which might he helpful in t«» the agc.icys inspectors. USSR. France. Germany, nations which^ have aiready "teps in increasingly exa.- 

making nuclear explosives can The trigger list chiefly Canada and .iapan-d«>closcd ratified the NPT throughout ^ ,ch f by the secrecy. The : 

be exported. The urgency i> attempts tn dUTerontiate be- that it was imposing four addi- Although officially there is must be able to keep track may weUbe npeforthecli- 

ident from the eagerness now .tween items emmon to any imnal conditions under winch no communication between the accurately of . the fissile admit a customer such as 

being shown by many nation*- modern power rtaimn fsuch as ' sensitive lovhnoingies ” could London group and the IAEA, matenals. For another, the. which, is planning a substa 
not least the oil-producing turbogenerators i -and those be exported. Mnrcover, although Dr. Eklund— far from seeing IAEA bas sad no sizeable nuclear, programme sp 

nations-to secure their national essential to a nuclear station the London croup had been set the group as competitor- plants accessible to its among several of the nu^- 

energy supplies for the future capable of making pluronium up on the understanding that believes it very important that inspectors on which it might exportragziatwns. . 
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September rese r\e figures. On 


desires. There 15 also something 


ihe surface they show a rise of lr , ca .-,i f nr , 

S129m. But if officially' disclosed 

public sector borrowing on the 5e ^ ^ the alteration of 
Eurodollar market is taken into m ement and { /oirc 

fa mo us 'da v^a t' th e ^ ^ 

months the combined change in March when thc fiank^of "fng- 

resenes and puhlic sector ocer- , and „ 5ee0 10 sc| , sler|tn * 

10 a in the market. Careful manage- 
ment might indeed involve 


seas borrowing amount 
debit of Slbn. In addition, the 

Government had recourse at the ,nvu, ]S e 

very end of September to about penods 

SO.abn. from the Central Bank 
standby, thus giving a total loss 
of SI.5bn. in one quarter. But 

even that does not indicate the ^ 

full extent which happened. ar in n “ g0ir i® on 

For early in September the ^ 00 

authorities stopped supporting conGclent - ,ead from 

the sterling exchange rate. . r , , , 

which from then on took the A s uniIar i® 1 * of leadership 

pressure. The non-intervention ? a ° , e l BKn l. ln to 

polio- was again reversed last tackI ? threat to stability 
week, but too late for the p . OSBd b -\_ r , ho overhang of thc 
results to show in the Sep- ® ter * ,n S balances. The subject 
tember reserve figures. baif discussed endlessly 

Until the September trade over ? lie ‘ ast ko years: it figures 
figures are published the differ- prominently in the Common 
ent sources of pressure on the Market negotiations: and was 
reserves cannot be properly Riven a new lease of life by the 
broken down. But ihc adverse inflow of funds from the oil 
movement was almost certainly producers. Yet once again it 
far larger than can be accounted 1135 taken, a sterling crisis to 
for by the current trade deficit stimulate' action^ 
alone. The most important It would be a great mistake 
single factor seems to have been to assume that the problem of 
Lbe withdrawal of funds from the balances is just a technical 
London of sterling balance one. It has arisen because of 
holders, especially among the oil the deliberate decision of our 
producers. Thc Ialter reduced rulers to borrow up to ihe hilt 
their balances by over $lbn. in from overseas rather than face 
the second quarter and clearly the once-for-all reduction in 
continued to run them down m living standards made necessary 
the third. These movements by the 19734 ml and commodity 
could well have been aggravated price explosion. Not all-prob- 
by adverse leads and lags in pay- lems can be solved by borrow- 
meats fur exports and imports, ing nr refinancing. 
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industrial day 
out in Dockland 


“The opening to-day of this 
estate, financed as it is with 
private investment, is positive 
proof that while others talk, 
local authorities and private in- 
vestors in London are acting." 
Who said that, while the sun 
shone on - fhe 65 acres nf 
Beckton. East London, where in 
pre-North Sea days the local gas 
board's by-products division had 
run one of the country's largest 
coke - processing plants? That 
Sir Reg Goodwin. Labour Leader 
of the Greater London Council, 
had turned out to give this 
blessing was a bonus 110 pro- 
perty developer would have 
expected a year or 50 apo. 

But Gorodwin's stressing of the 
merits of private development 
is a sign of how much the 
capital, much of it suffering 
from worse unemployment than 
most of the assisted areas, needs 
any money going 



Thc * Right Approach ’ 
seems to be working!” 


David Bloomfield, a director 


S974. has been appointed heed of the advice. Indeed, 
managing director of Medallion many in the truck industry will 
Travel, the Malta-orienTed tour be staggered that the Lancashire J 
operator that is 75 per cent, company- has gone as far afield 
owned by Air Malta and 25 per as a computer concern — Sperry 
cent, by Pakistan International Unlvae — to select its new boss. 
Airways. For Alex Park, the chief 

Tins means that Raitz will be executive of BL who is rapidly j 
nut selling Ills wares at the paining a reputation for makint 
Athens convention of the Asso- unconventional decisions, the 
nation of British Travel Agents appointment may not seem so 
later this month, a fact which unusual: after all, Park, an 
will doubtless make many retail alumnus of Rank Xerox, has 
travel agent do a double-take, al-sa come up through the trans- 
Medallion is to some extenf atianllc multinational route. But 
another indication of Malta's wilJ . be interesting to see 
determination to free itself of what kind of stir Pi.tcher makes 
o»'cr-rel;ancc on foreign opera- fhe close-knit world of com- 
nons. Raiiz has been asked to mercial vehicle manufacturing 
“ do a Sovereign." which is where everyone knows everyone 
British Airways' brand name an .^ personal connections are 
in.- its up-markel lours. Raitz 5ait i ,0 he the key lo sales- 1 
and Air Malta will be looking inanship. 

fur IO.OUO passengers a year Wliai Pitcher brings to the 
and have already lodged their J®” is clear. As European vice-[ 
bond of £179.000 with the Civil President or Sperry Uni vac he.| 
Aviation Authority as a has had international marketing , 
guarantee of financial security, responsibility for the third 
Raitz seems to bo sparkling ***? computer 
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A selection from our register 
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MANCHESTER 

66,009 j. 

NOTTINGHAM 

24,280 i C 

BIRMINGHAM 

26,525 | 

KETTERING 

! 30^20 ^ 

IPSWICH . 

SOUTHEND on Sea 
BENFLEET 

. ■ 45.450 

5/50.000 ■ 1 
38,900 ' ] * 


■j’d. SomerM^^ 




sd areas, neeos »»«n»ui«o. • «««*«.. witt tllP oId aggression again. compani ? s - plus considerable 

which is likely ^ flinty and Suburban, says to be at the throats ofthe ^ 'SSS?.' COnl f° I oF pro ’ 

_ . .. . d ion and • Wll |, it ducts Rmsmgfram 1 farm equip- 

Z*?™ not actually eager, to talk about °® c , e 

lopmg the unsuccessful elTorts at a eq »L P ^" t , * R uI ni ? et ° n Randh 


YEOVIL 

CANTERBURY 


to create new jobs. In addition, reasonably enough that “ indu.v 


the Beckton site is in Dockland, by will only go m places 
whore a £2.1 bn. rejuvenation H can see buildings." hopi 
plan has been launched, but that his first units will be up in 


inat ms nrsi unit? will De up in ( .., !n ebatk on his own account ®y training he is an engineer, 
where much of the public sector time to catch g real ^industrial ovpr lhe past roup | tf or years. J" ! rouohK- H 

finance is going to be held back demand from mid- 1 977 on. Wh cv-cntrcprencur has t™* Srf n *^6 ,T I7e of 

by expenditure cut, . ^ ^ « -r"k S 

hip is usually expected csSOni. a year, against the truck 


Con nty and Suburban Pro- that ,t is "the harnessing «( ejected ° b0Ut 

STSi For wgZ'iX -- division’s Both the 


Industrial Development Certi- suitably enough from FC 
ficate for building 70,000 square Finance, the Co-operative Bank 5 " 

feet of factory. EDCs the device subsidiary, which makes a _ n/ i d m _ 

limiting industrial developments spuciality of lending to property ■ 1 UCK finu DUS 
outside the assisted areas, developers. +»!**»« Pifr-hor ‘ 

normally involve a named poten- ^ r~ 1 iwicr 

tial user. This one was a rants-, 


an unspecified certificate, as one Do tf-7 rofnrne 
thing Beckton still lacks is a returns 


For years the pundits have been 
'-ay ing that the British motor r>__xj-| / 
industry, and particularly UGSTfliy 


verge of a large-scale develop- 
ment programme designed to 
take it into Europe. But Pitcher 
has one other qqaHty that may 
help him . just "as much: he Is 
a Lancastrian. 


London Arsa 

HAYES Jffiidax. 

HEATHROW 
WEMBLEY 
RUISUP 

WESTERN AVE. W.3 
ENFIELD 
SOUTHWARK 
CITY (of London) 

Independent Professional advice available 


5/50,000 i 
28,160 j 

• ..i 

10/200,000 

‘ 23,670 

;Timo4 

48,670 



JL08,8<Kr^VPr tU 

33,509%*.. Lfl 


SSL 


purchase or valuation of . vacant possession and 7^ 


i lc °uld b§ 

callable on sale, 


investment *propeny throughout theTJJBL 


single tenant. The publicity After more ihan two years of British Leyland, needs new - Don't drive if vnii’re drinfe-' 

• ^ esterday s appointment mo" ,-3utinnc a elan -- « 1 


1- — — ---;j 

EstabtishedW2QiftLan<ian I; ' ' ;di ■ lSp -fv 


'•are that 1 


talks of “ providing an estimated what he calls "twiddling my blood. Yesterday's appointment me "Vautions a^tonTn 
2.000 jobs ” and an ultimate Im. thumbs " a well known travel of Desmond Pilcher as manag- Dllb Thera’* no 
square feet of industrial build- trade facp i<; about in be seen ing director of Leyland Truck mournin'* after ■* CU ™ 1<>r ■ 
ings. But no one is so far coin- again. Vladimir Raitz. whose and Bus produced further con- ° 

mltted to leading industry back Horizon group was involved m [trmatton thar the new post- Qb&BVV&T 


ASSOCIATED OfFIC£S PAWSJmySSSty AMSTERDAM.®*** 


to Beckton. 


a spectacular collapse early m Rjder management Is taking 


,^‘ 0.1 
£?»d 


29 St Georgs S treet; Wano\^ Square*^ IPfN > 
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: -.y y,;: • A nd^pftase of development in the industrial property sector has begun, despite little evidence so far 

df a v susitp€d increase in demand. Interim finance is more freely available to those anticipating an increased 
take-up of new space in 1977. But the vacant possession market in older properties remains weak. 
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*:* II REE SEPARATE types of 


•>- j VS vestment decision may deter- 

• : the course of the Industrial 

(l rnrwartTT m flrfc pt Hllfi^g tKo 


Sir*,.? rnperty market i 
/ -W inter df 1976-77.-;. 


; The first and 'fundamental 
Sri. involves' the appetite of 


r. ,i dust rial “and commercial, com- 
tApO/fuiies for new. premises. In 


lis. the diminishms prospects 
any cut in unemployment do 
c “Hrt necessarily preclude an in- 
“• L-w/eased take-up ofspace. , 

■ *<!$& The second type of decision 

■ >.?sis with the investing institu- 
"■ a;.ons. They seem likely to maih^ 

:, i - tin or increase. the- flow of their 
:4.j3ivestments into' property. . A 
^• s hortage of suitable industrial 
r • [property investments' "would 
"... if lean that more fund managers 
' pa»£'ere prepared to see a further 
ss-rosion of the traditional, yield 
between the best indsstriaf 
■■-7 ^vestments and the rate for. 
;ir~rlme shops and offices. - It will 
• i-y-'^Iso encourage a . growing 
:.r : s~ umber of. institutions back info 
• pie funding market . mid a few. 


braver - - spirit^ ihT° direct 
' development-^ V"' P 
- the' tWrdlHSlP.df: decisions 
rests with the development com- 
. panics.: . Many have already, in 
the expectation' afgreater rental 
. demand, and first , evidence of 
"'increased investment demand, 
entered a cautiously expansion- 
ary phase. As thetr niBwpremiscs 

- are completed, these can be 
t expected to encourage, as wel I 

as answer, ah inerted demand 
Bvm industrial usejv---'-- 
• \ The link in the dediiari chain, 
particularly in the timing of a 
real upsurge in-.renial demand, 
J 'can seldom have/ seemed less 
certain. Nevertheless. in the 
development of new ^and more 
efficient premises, the industrial 
sector is at ‘ present; "the most 
active in the property industry. 

. .This increase ia development 
activity is taking pioc* despite 
the lasting ravagesfdf recessi on 
in terms of vacant industrial 
space. The number of- 100.000 
square feet ot more ; factory 
premises on the market, often 
vacant because .vtbettf operations 
have been closedj down rather 
than relocated; is -sot: diminish- 
ing. The problem of vwhat to do 
with these -purposeful It and 
frequently antiquated premises 
Is acute, in planning as well as 
financial terms. . ulj. ■ 

- The market ' fcfif- freehold, 
vacant; possession -premises re- 
mains extremely difficult even 
.with buildings wbich^are rela- 
tively modern and; adaptable. 
With older mult i*$tbreiy build- 


£1 a square foot illustrates the 
point. 

The case for more modern 
premises making for more 
efficient businesses is perhaps 
proved by the enntrahting ex- 
perience over the past two years 
in the level of market rents and 
of voids on the better industrial 
estates. While rents have not, 
on the whole, moved forward in 
the past year, they have dis- 
played none of the extreme 
volatility * of office rentals. 
Equally, a traditional bogey of 
industrial properly investment, 
the fear of wholesale voids due 
to company failures during a 
slump, has not materialised. 


Doubts 


ings ihey have often lost all but 
a token site valuer The Instance 
in London of such a property re- 
cently being sold for less-than 


Much of the success of these 
estates is based on warehousing 
rather than factory use. and. 
given that probably a majority 
of manufacturing companies 
still create any extra space they 
need by building on their own 
sites, around two-thirds of in- 
quiries to agents for space is 
for warehousing. There are 
dotibts as to whether this level 
of warehousing demand will 
continue. An export-led revival 
of the economy, rather than a 
consumer-led domestic bourn, 
does not point to it. 

But the forces running in 
favour of the industrial propertv 
uiarket at presenl remain for- 
midable. Behind them lies 
pulitical and social acceptability, 
an important facror in an in- 
dustry which had recently lost 
the sympathy of much of the 
community. . 

Tbe Government has indicated 


its belief in the connection be- 
tween the availability of suit- 
able premises and industrial ex- 
pansion both in its own advance 
factor}’ programme and by fur- 
ther modifications of Industrial 
Development Certificate control. 
Those pension funds and insur- 
ance companies who have re- 
turned to the funding and 
development markets have, be- 
side any commercial considera- 
tions. the knowledge that this 
must be reckoned acceptable in- 
vestment policy in a period uf 
greater scrutiny, including by 
ihe trade unions, of how they 
money is deployed. 

The City has similarly 
indicated its faith in industrial 
property through the stock 
maTkct, where industrial 
developers’ shares have suffered 
less harshly than those of office 
developers — the placing of Percy 
Billon shares last week was 
indicative. There is no senti- 
ment about this: the immense 
short-term debt of several 
property groups which are 
mainly office developers con- 
trasts with the sizeable cash 
balances of some industrial 
specialists. Of the around 
£900m. worth of properties 
which quoted groups have sold 
to institutions since the crash in 
property values in 1974. hardly 
any has come from the industrial 
developers, this being one 
reason for the shortage of prime 
investments available to the 
funds. 

What has spurred institutional 
interest in industrial property is 
not so much past performance, 
though the rental record of the 
best industrials is new widely 
accepted, but the prospects fur 


the rutiir-. Lifting a £12 a 
square fooi office rent to £18 a 
square fnui at the first rent 
reveiw is the -urt of growth 
funds must aim ai in buy ins 
at an inuial 6 per cent., 
yield at a time when a gilt i* 
issued ai over 13 per cent. Get- 
ting an indu>irial rent up from 
£1 to £1.23 nn an invest men! 
made at an initial S per cent, 
may w»om more probable 

For the however, 

industrial rent:. remain statu* 
and many area* have seen a 
decline, ihnusll m many Ij>vs 
a mode it one. since the reces- 
sion took i'nild ;n the middle 
of l3st ye nr. The ca<e for 
rentals gnin-j ahead again, on 
which most -peciilative de- 
veloper* an working. imc 9 
someth ine in tin- idea ilvai 
industry ha? crown resigned i >■ 


absorb] u _■ m«- 


L-J>1 

<in«l 

will be prcpai 

•*d m 

a way 

thal 

office tenant- 

.ire n 

el. u> 

pay 

rent.* whu-h 

will 

k*uve 

iht- 

d eve hiper*' 

profit 

margin; 


Prospect 


But there is ai.rf* the prospect 
that good modern space in 
favoured I'l-.-aiinns may soon he 
attracting a .scarcity premium. 
For more than a year now, opti- 
mistic viijeo in the industry 
have been talking nr a factory 
famine developing once the 
economy moves inwards re- 
covery Tney were premature 
— though the odd exceptional!} 
located ware) inline properties in 
the Smith Ka-t have already 
Commanded nior»* ihan £2. a 
sqiiar-- loot — and they are 
unlikely to be proved drama: ie- 
ally rtehr now that then- has 


lin«n * pick-up in development 
activity with the majority of 
the new project* beginning to 
come on -trearn from the second 
quarter of next year. 

The Icvmi uf activity i* still 
low. however, by the standards 
of the early 1970s and a sus- 
tained revival ot industrial 
mve-imen; would produce some 
*hnriagv» These would, as 
beiure, be exacerbated by plan- 
ning restrictions, both national 
amt local. 

So far. however, the evidence 
of im.-reas.’d rental remand is 
limited. There, lias undoubtedly 
been *ume rise from Ihe very’ 
In”, base ot 1975. and the degree 
may be indicated by the figure 
front agents Chamberlain and 
Willows tiia; to nnd-Scpteinber 
inquiries rctv.wd for factory 
and warehouse space were run- 
ning i 1 per cent- upon the com- 
parable period last year. 

Fur the must part, the in- 
creased demand has ?n far come 
m -mailer units. This by no 
mean-, re-! net* ihe users to 
smali companies, but the de- 
mand frum small businesses has 
certainly been a feature uf the 
market. This is nnr restricted to 
rental demand. Manj managers 
apparently *ec the present as 
the riglu time to secure their 
Tut iin; accommodation by pur- 
chasing their own freeholds. 

A? an example of this, and 
also of the new interest in in- 
dustrial sites, agents Healey and 
Baker, when *elling an eight 
acre >ile ai Watford, had 
serum* inquiries from 16 poten- 
tial owner occupiers who wanted 
parts of the *ue. In the event, 
the he.it offer I’anir from a 
development subsidiary of the 


Hunting Gate Group, who were 
prepared to pay something over 
£750.000. this being one uf a 
Burry of deals completed just 
prior to operative start of 
Development Land Tax on 
August 1. The same agents 
report increased interest from 
owner occupiers in buying some 
small older, vacant pouse»sinn, 
freeholds which have been on 
the market for several years. 


Trend 


This interest, though it will 
make little impression on the 
tolal of derelict older proper- 
ties. is perhaps a trend worth 
noting and one which is con- 
firmed by snute other agents, 
ft would appear that the small 
businessman regards ownership 
of his freehold as a fair insur- 
ance policy against the likeli- 
hood of future rent rises and 
some palliative against the 
certainty of future rate hikes. 

The small businessman's judg- 
ment is probably right in assum- 
ing that much industrial 
property is now remarkably 
cheap and bears little relation- 
ship to ever increasing rein- 
statement costs. Rut it is un- 
likely that ThP hulk of older 
industrial premises arc ever 
going to be improved by owner 
omipiers. 

Those who argue that modern 
premises are. in most industries, 
essential to the improvement 
ol productivity, musi see il as 
the job of experienced develop- 
ers to handle the refurbishment 
or rebuilding of antiquated 
works There is. as yet. little 
sign that developers can see 
any demand to justify such 
exercises. 


The city locations of the bulk 
of such properties have often 
lost favour with industrialists. 
The part taken by developers in 
any rejuvenation of London's 
docklands will perhaps provide 
a pointer to what can be done 
if local authorities start to see 
developers as an essential tool 
in their drive to attract 
employment. 

The preliminary moves by 
some local authorities- to do 
i heir own industrial estate de- 
velopments in order, hopefully, 
to create iob; for the local 
population have so far produced 
mixed results and further ex- 
periments may fall victim to ex- 
penditure cuts. While develop- 
ers risking their own money 
cannot be expected to co-operate 
in such efforts to get work to 
the workers unless there are 
fundamental reasons for believ- 
ing demand in the areas will 
exist, the new era of co-opera- 
tion between industrial develop- 
ers and local authorities sLarted 
by ihe Community Land Scheme 
has already thrown up several 
different partnership methods. 

This is only one aspect, 
though the newest, of an in- 
dustrial property market which 
appears ready, always provid- 
ing there is any broad-based rc- 
vrval in indu--iria! activity, to 
enter an expansionary phase. 
It should not include the exces- 
ses of the Iasi such period and 
it is arguable that the role of 
the industrial developer and the 
part such companies or funds 
can piay :n a regeneration of 
British industry is better under- 
stood Ilian ever before. 

Quentin Guirdham 

Property Correspondent 


Provincial 


London 


Abingdon.'." 

Brentford, ... 

Colnbrook, J . . 

Hitchin. 

Maidenhead, 

Reading 

Siltingbourne. 

Ai tun. London \V3 

Gulden lane. 

T^mbelh. 

Southwark. 

Oxfordshire v 

Middlesex 

Surrey 

Hertfordshire 

Berkshire 

Berkshire 

Kent 

■>.; '.Xij sqft 

London ECl 

Londun SW'R 

London SEl 

From 7,650 sq ft and ’ 

: 71.000.Sq ft pf 

8.500 sq ft space 
lo let. Ideal for 
modern Warehouse/ 

10.1B4 sq ft 

2 acre Warehouse 

31.268 sqft 

7.500- bl 1.000 sq II 

1 :n lur\ tursale 

Iti.85t.Kqfl 

11.160 sq ft spin f: 

8.800 sqfl 

larger Warehouse ; 
units to let 

Factory/ .... 
Warehouse 

AVarehouse to let 

site to be redeveloped 
with 50.000 sq ft 

Facton.’ lr> li*l 

Warehouse units 
to let 

BalliTWH. 

building to Id or 
lur silk'. Idunltur 

available furlighl 
Industrial Orfii p 

hii ii try lur Mile 

■ v “ • • 

spice for saje ■ 

. Office u«e . 

trthling bo rough* 

Warehouse and 

Reading 


Lnndnn SWlt 

Warehouse 

use. Fursuli’iir 

Southwark. 

Barking, Essexr 



Northamptonshire 

10.000 sq ft of Offices 

■ Berkshire 

Slougb. Berkshire 

.!i ri-- ^il«. 

Uflit.e use 

lu Id 

tendon SEl 

H. 15D and 32.900 _ 

Brisfof, Avon 

Croydon. Surrey ' 

38.100 sq ft 


Warehouse sile of 

35.000 sq fl 

:i*r s.ili 



_* I..5UH sq ft 

sq ft Warehouse ;. "f 
units to iet .. . 

' 37XJOO sq ft of 
Warehouse space for ; 

26.225 sail’ 

Factory foci^e 

Factory fur sale 

Maidstone, Kent 

2 3.000 sq fl for sole. 

approx. 6 acres lur 
. sale with planning 

Research building * 
fur sale or tu let 

Battersea. 

Greenwich. 

London SE10 

I*ondon ECl 

13.70U sq It 

fai tnry tu let 


sale brio let- 

Tver, 

Ideal For Workshop 1 

consent 


londun SWlt 

ll.UUU - 75.1XXI sq It ' 

factory lo lei 

St. lohn's Place. 

. Barking, Essex 

• ■ • - 

Dunstable. 

Buckinghamshire 

Showroom 


Southall, 

l .i« r«* Mir 

Wandiouse units 

tendon Ei4 

8.175 sq il 

London ECl 

rjjoo -. 59 , 000 ; ; . - 

sq ft Warenouseand 

BuKwell, 

. Nottinghamshire 

Bedfordshire : 

J 1.957 sq ft and : 

51.700 sq ft of 
Warehouse and . 

Newmarket. 

Richmond. 

Suifey 

Middlesex 

27.000 sq It 

lui- S.lll- 

lu Id 

1.200 and 2.400 sqft 
Light Industrial 

Factory units' to-Iet • 

137*000 sq it ’■ • 

. Factory or . ■ . -. . 

13.420 sqft " : 

' Warehouse units 

Office space to let 

Suffolk 

3.000 - 0O.OOU sq ft 

22.000 sq ft lu let 
for Warehouse oi 

Warehouse tu let 

Camden Tow n* 
I.undun NWl 

Hatton Garden. 
I.ondon ECl 

Warehouse to let 

•.pare tu let 

: Barrow, Lancashire, " 

Epgipeeriiig ^Vdrks 

to let 

Kirkby. 

Warehouse units 

Factory use 

Southampton, 

HBWsij I I 

’J 2 .U 0 U sq fl available 

Mill wall. 

St. fahn’s Street. 

44 acrelndustiial 

for sale . - 


Merseyside 

to let 


Hampshire 

W.iivhiiu:-fun (rd 

lu lei for 1 LQ. OF! ice 

London El4 

London ECl 

site forsale 

‘ “7 • ' , 

Enfield.. . .. 

- 14 .5 acre 


Ringwood. 

10.000 sq ft 

ami 4th liouis tu Ir-t 

ur industrial use 

5.000 - 1 50.000 sq II 

1.760 and 1.900 sq ft 

.j*;.,- ' • " 

Bury St. Edmunds, 

Middlesex 

Industrial site 

Newport Gwent 

Hampshire 

F-aclory for sale • 

(’.harltun. *■ 

London SE7 

Highams Park. 
London E4 

Warehouse units 

Light Industrial 

.. Basingstoke,. ... 
Hampshire 

Suffolk . . 

7.000 “-lOO,0tK3 Sq ft 

5.000 -25.000 sqft 
Warehoused^. 

for sale 

25 acre site for sale 
or to let in one acre 

4.5 acre site tur*a|p 
in I acre pluts 

Southampton. 

In lei 

spare In iel 

. 10^25sqft 

Wareheuseiinjits 

Factory units tofet 

Langley. 

plots- 

Hampshire 

‘MU in sq H 
W.irohuuM’in Jet 

10.0UU- 1UU.00U 

Suulhwark. 

Stratford. 

. Wapaholiaeto let 

loJet--: 

Buckingham shi re 

- Ringwood. 

10.250 sqft Par. lory 

sq II units lobe 

London SEl 

linden E15 


. .. .. *• 

Erith, Kent; •••' 

30.000 sq ft. Modern 

Newport Gwent ' 

Hampshire 

for sale or to let 

Oily Road. 

London LCI 

« unstructed fur 

40.U0U sq ft 

10.000 sq ft 

Bedford* 

. Middlesex.'.:- 

Chard, Somerset 
2;000 - 36XJOO sq ft 
units io lei- Ideal for 

.12 acre site for •• 
sale. 4 acres-"-. 

Warehouse to let 

19.000 so ft 

Factory for sale 

40.822 sq it 

Factory /Olfi« es 

-Stroud. 

Industrial purposes. 
Told. 

Slorage space In let 
lur a. churl term 

1 hi lul V in lei 

13. 262-2 6.76ft .V- - 

inlet on a short 

IJantrlsanf, 

un alhrep acre site 

Gloucestershire 

i~.ui.uisq II 

Holloway. 

Southwark. - 

Stratfnrd. 

- '.' 'sqftWbrehpuse"-* ‘ : 

manufacturing 'or' - 

term basis • 

Gwent 

Orpington. Kent 


22.000 sqll 

bi::l>!ing lui'.-i. 

l*ondon El 5 

.unilB-toiel . . : . 

.Warehousa use 


80.000 sq ft 

30.500 sq ft available 

Runcorn, 

Factory for sale 

M«mI iui 1 

London TSi7 

!.ondon SEl 

47.00U sq It Kai tiir\’_ 

. Bfllingfiiirst, . 7 " 

"ChanKSornerset 

Gloucester.* 

Gloucestershire - 

Factory to let • 

tor Factory /Office 
use. Leasehold fur- 

Cheshire 

454.135 sq It 

Watford. 

\\n roiuiusi* 

i iflii »• il**’ 

4 .73U sq ft spare 
lur Mile or lu lei 

0 J.UUU sq It 
industrial » omple\ 

lur sale un 2.75 acres 

Sussex - . 

BB-ncre site 

1.76 and 3 Nacres 

Luton. 

sale or arrangement 

Factory or 

Hertfordshire 

liurtuin Ruad. 
lundun EC.2 

1 1.250 sqit 

fur Industrial ■' 

lu let. Can be 

VViilesden. 

.58 acre idle foe . . - - 
SaIe.OriSijOOsqffJ 
Warehouse -will be" ' 

for development' 
for safe either 
inplotsor-ds 

to lef, or. units will 
be constructed to : 
tpnunts*' 

Bedfordshire 

23.260 sqft on 

1.06 acres t or sale 

i an be made 
lur letting 

Warehouse 
for sale or to let 

- 2 1.OUO sq ft ot 
storage space wiih 
66.000 sq fl yard 

l *1 fit. ►* use 

Islington. 

divided 

Southwark. 

London NW’lO 

18.500 sq il |-ai.-lory 
lur sale cr in lei 

. cunstiudedldlet 

a whole ; ; - 

requirement^; ; 

as Industrial nr 

Perivale. 

Runcorn. 

to let 

hiiililinu tui 

tendon Nl 

London SEl 


• • v . 

-. i i - ;i ■ — . 


Office space 

Middlesex 

Cheshire 


s.llr’ or ll.l Ifl. 

B.65U sq ft f at tory 

14.600 sq II 

Wnolivirh. 

Bootle, 


High Wycombe. 

J4.300 sq ft 

26.000 sq fl Fai tnry 

Wellingborough. 

Iiieal turOtti’ r. 

lu let ur fur sale 

Warehouse to iet 

London SE18 

Merseyside 

8X100 - 24.000 sq ft 
Industrial units and 
. . 50.000 sq ft Office 
Block for sale or 
to let 

.I-.'’ ' ‘ - 

V- ; - :’.V* ’.5 • ■ 

Buckinghamshire 

13.800 sqft . - 

Warebnusefalet-; ■ 

f' jr • .. f ■ 

Lutterworth, 

Leicestershire 

5.000 - 100.000 sq ft 
Industrial 
development to be 
built and Jet 

Factory tor sale 

. Portsmouth. ' 
Hampshire 

21.000 sq fl 

Industrial building 
to let 

to let or 
arrangements 
for buying leasehold 
may be made 

Northamptonshire 

13.000 sq It 

Factory lur sale 

Showroom 
Wurr'hoiisi* use 



8.150 .sq II Warehouse 
un 3rd Huur to lei 






Whatever the size or type of industrial space you need, your 
answer could be amons hroDerties like these. 


Wherever you are looking to buy, sell or lease Industrial space, the 
chances are that Jones, l5%,Wootton will be able to advise you. 

Why else talk to JLW? Because the firm offers a complete professional 
service both at home in the U.K. and internationally, covering the 
whys and wherefores of Industrial sales, lettings, and asset 
valuations* - • 




\g/ chartered Surveyors 
International Real Estate Consultants 


it#*** ^ 


c - 33 King Street London EC2V8EE 

volucuxuiio. Telephone: 01-606 4060. Telex: 885557. 

Europe: Londoivpty & \ Vc<tJ^fi;Ci^dr^NmyTTOrbet ■ Gfeec » v. Ed inburgh . Tersey. Dub] i n. Brussels. An la»?rp Paris. Rotterdam dim. Frink; uM-HjiiiIuj:? Australia: >\cii»i Canberra Meih'ju:;!-. Br-banr Aiji-Uii'i- Perth. \-.sui wtedOflitr-, m V.n m. t 

Soulb&^Ariai^Qfiir^^SihiUiW'B^^Ia Lumpur. Kubhihg.>fidifleBBat: Cairo. U>S<A>: New York, 


-A*-' 


J 
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ashviHe 

WAREHOUSE AND 
FACTORY UNITS 

TO LET 


— M40-M4 




- Ml 
— G.L.C. 

(LONDON BOROUGH OF BEXLEY) 

GUNICESIER- 


IHCESIER - 


M5 

Ml 

M56 


(Cheshire) 


FOR FURTHER INFORMATION 
CONTACT 


SPUR HOUSE MORDEN ROAD 
WIMBLEDON SW19 3BJ 

Telephone 01 - 540 0421 


INDUSTRIAL 


^ Financial .T^tuss; Tuesday October 5' 1976“ 



become 



• . . ; / -._ c ' / 


‘ a I* * • . 








The industrious; - . 
builder. - , • • - -* *:? " : 

Telephone: 01-422 34SS 




T J‘ 

■ v.:n 


■i m ■■ '.'t'i ~ 



fesMonaf investors have been industrial, investment could ^incorporated- ^warehouses- hnP QrtanC — 

making a determined effort to n ormally -in to-d ayV market -b e^onse quentiy-, -twestwa- -have— — — 

enlarge the pro por linns of their bought at- ^81 per cent? At^^^e^refeMgJtn5~‘tagE~e1eiaerH' ^ ’rap . 6 ’'- v'^- •• 

portfolios allocated .to Indus- lower figure theimdusttiadLPwJJ.fcivii^^ = — ■ -- - — — 

trials. ' penywould need lo s^Ow jfr-revip^ 

Several factors nave coutri- -mere 5 per cent, per - anhura risk^eiement has^heehTcan of 
buted to this change in policy, growth rate to .equal ..fee per- the/_ M^sim for ihe-tradlliehaJ 
In the first case there is a large formance of. the office, block: yieltfmgpgin betWeeacdficdiMd 
body of evidence now available As the Percy BiltOn figures industrials.---; . -. 

to suggest that industrial pro- published earlier this year show Yield ma rgin s are under study 
perty has consistently out- all too clearly, this target is at the moment.- There is- a. 

performed offices, over the past easily outstripped by most strong school wlych advocates 

ten years, and— more irapor- industrial investments. • -- that- th ef he abandoned or at 

tantiy in the aftermath of ' 

recession — -Its defensive quaii- P jcl fy 
ties have been much more " v 

marked. . Performance then. Is attract 

Three years of momtoring ing investors' to -industrials, hut 
warehouse and office rents there 'are other attractions as 
throughout the country has well. Traditionally, for instance, 
brought home just how volatile it has been general!^ held that 
the latter are in comparison industrial property is intrin- 
with the farmer. Most striking sically more risky than offices, 
of all has been the clear picture The argument runs along 
showing char office rent* can familiar lines: a company in 
drop through the floor while trouble or during a recession 
industrial lettings tend to stick may .be forced to close one or 
at a level below which - they, more of its distribution or 
bare not needed to drop. Other manufacturing units. It will 
analysts have obviously been hang on to its head office pre- 
watching the same.phenomenon. mises to the last. 

To the investor several This latest recession, if hot 
results of this then become precisely giving the lie to this 
clear. argument, has . made people 

1 — Industrial lettings have review the assumed defensive 
performed .better than offices. qualities of offices. Part -of the 

2— Industrial investments can pattern -of the last three years 
be bought at a yield some 2-2* has been the shrinkage of office 
points higher than offices. requirements as companies have 

3— To match rhe yield on retrenched through, minimist i^g 

gilts industrial property win. on their more expensive space, 
therefore, have to show a rather In the light of, perhaps £7 per 
smaller annual improvement square foot rents on the bead 
than offices— an improvement office and £1.10 per square' foot 
well within their proven caps- on the production and storage 
city. premises, companies have seen 


.STOKE NEWINGTON. Nit . 
. 3/14.000 sq. ft. v 

BWOSMOOTET j'. 

•/; *-- ! WWaq. fe, v 5 

’■wfe tLeake, Notts'- : : 

■' r f 11.270 sq. ft-" " : 'V ; 

LEEDS:'' 

•V. i*fTI,?D0 sq. ft. 

BAHilESTON. GLASGOW - 

' -'-i 11400 sq it!-. 

• wfefr* Sussex-: r •> 

■ ■' -Garage A Petrel Station. 


e» LEOPOLD 

FARMER&S0KS 


STEVENAGE, HERTS . 
'38.500% ft . . 

hackney, a 

47,960% ft. 

STpek^oier, CHESHIRE 
78DO0 sql-ft. : 

MHXWALL. E34 > 

5/1 7IXJ0 sq.ft. ;; 

CONGLETON, CHE5tfJ8E 
L.. SJ acfts' ' . '. 

LEfGHTON BUZZARD ^ v 
1K63- acres -. 


IS- JOHN STREET. 

lotexjN wctn '2%/; 

THj Vv- 1 


and at 12 East Parade, LetdjLS] 2AD (OS32) 3S326 


mv PRhPPPTY INDUSTRY catastrophe should thev be even be able to use the clause special assistance programs atpresent The m Bnm iMustry. Wayxbad 

Sf freouen^v^een 'Sa m mo4 to build units for purposes only aimed at accelerating industrial has taken u*. be found .“.of moving the 

Son -rata’ 'in i?overament Now SI? Shore has recog- - ancillary” to existing Indus- building ,er supporting par- maduncry. textiles mid poultry nation's' savings into the 
circles" but relatively spSking. nised the plight of mdustry in trial buildings. That is only Ucular industries. . . . pro^ng are ‘Pther .:bene- pirn’s irdufitry.'’ he said as a 

the industrial sector has never some of these low priority a possibility at present; It will . r n th<j 1975 Budget the Chap- ficiarie& 'SL S baS 

been quite as out of favour as areas, and has proposed that await individual court cases to ce | 1(ffi &f r . Denis' Healey, It is mrt insgm^cant,: etfter, nmqpausmg the major DanKS 

shops or offices. There has some of them, at any rate, par- determine how far the word ann0 uneed & flOOrtt. package of that among the expenditnie cuts 2110 1DSuranCfi eompan 16 ®. 
been good ground for suggest- ucularly areas - where, like - ancillary *" can be extended. i nce ntives ' to bring . forward In public works progranppea^n- Should any such rmove come 
ing that if one must be in dockland, there is chronic high The spirit oF the clause is cer- private industrial' building pro- nmmeed by the GbaaceHor in about it is dear that investors 
property at least then be in unemployment, should have the tainJy not to allow loopboles^ ^for graninieg W hich -were^ ^ otherwise- July,' no .mehtioni waa m^e- of *dll be. encouraged, to invest in 
factories or warehouses. same priority as the new and office building, but some being postponed or abandoned cuts- in • the ' G o Veinnaearffs industry which, in turn, will en- 

Governments have always expanding towns. solicitors think that the ioop- because of economic factors. The Advance Factory programme, "tail heavy ^ ^investment, in indus- 

found it easier to understand e \t present the idea is just a hopes day he there all the same. purpo se of the scheme was to which, dozing the last year, has trial . property. The same state 

why the country must have a conce pt; so far there has been These are but the latest in the try and avoid the normal sitna- been running at roughly double of_ affaire, as we have noted 

continuing supply of factories no m0 ve to ’investigate the pos- special provisions made for in- tion where Industry, is caftght normal proportions. Part of > the wouW ensue rf and 

and warehouses than to under- S ibilities or draw’ up a theoreti- dustrial property by successive napping when recovery does money.: for^ this.- admittedly, tte trades ^ unions were to 

stand the Interconnections C3 i p0 licv. But it does indicate governments. But they are in arrive and finds itself wlthbut comes, from the- EEC’s repr^entafton on 

between office accommodation, w faich way the Government is ^ep with normal practice, the premises needed ' to take tfirou^i the European Regiphal ^gM^boaids Such umonjsts 
new hotels or shopping centres tending to move. And it does under the 1975 Finance Act, for advantage of the recovery. , .Assistance Fund, but Him miSDxvreu_ cava mvestmei^; 
and the country's, economic cone close on the heels of instance, the Industrial Build- Ti e scheme got underway Majesty’s Government - is. -blocks; they could 

health. recent relaxations to existing iag Allowance was raised from only slowly but the Department obviously committed - to' provid- 

To-day is no exception. In me controls. 40 per cent to 50 per cent, of Industry is now very .satis- Ing . speculative factories at “■ factories, and 

an outspoken address in Man- Since early this year IDCs Under the scheme half the ebst fied with the result It claims modtst rentals to meet dWaand 

Chester earlier this month Mr. have been required only fr»r of industrial building can te that the outlay of public money when it arrives: Xn short, al) the So, it is too oa the fiscal side, 
Peter Shore, the Secretary of premises of 15,000 square feet offset aga^t Corporation Tax j n this fashion (by way of loans sighs point .to Govermenfs con- It se*iqs dikely that industrial 
State at the Department of or more (12,500 square feet in in the first year. or grants) has been matched six tihUing understanding of- the property wjh Continue to enjoy 

EnvironmenT. alerted property London and the South East) _ . ^ or seven to one by private rOle of factory ahd warehouse fiscal. mcentives denied tp other 

men and industrialists to the where previously 10,000 square fin^ CThe sTme W mw Sopment in tlje heMth nf tfie ty^s of property. -It is not even 

possibilities of major relaxa- fect was the limit which could Development areas i tins ween- tm ia, line country? industry. ' : - difficult to foreiee a future 

tlons to factory development be built without an IDC. X necS«l V blstotefS well >*■».. ^ustrlal developers 

controls. He announced that he In addition indust rialists are grants for buddings, phu* ^and bmlding needed to be started by Thg ! hoder are eneburagfed -to, expand their 

SfisSSSs S 53 S 3 S 

as a programme could be " J '*“ j “* u 

worked out which would not „ uu 

disturb the existing recional iMotuildiMS but it is at least expanding towns industrialists auena o»* oeen wst wx. ^ Gd v e mment policies towards in- 

policies he could see a need to a s jn n that Government recos- may 511 grants available under Section 8 of the .Indu^tty set alight the Laboixr^^ty _con- dustrial bunding remains con- 
assist industry even outside the n j« es “replacement'' as some- even outside the Assisted 3reas Act In 19/3 the wool industry Terence with the claim that the And the; tone- favour- 

assisted areas. Mr. Shore made different from new in .certain pockets of employ- was allocated JMm. to be used cowry’s pUght m-to be.laifi ^ ' 

it clear that he was referring to development meDt Pressure. Part and parcel In this way Machine tools and directly at the tot <rf capital. n»wdin<» Moir 

possible relaxations to the cur- industrialists have also been of the same thinking are the ferrous foundries are benefiting ism which has faded to invest - . •; • iJH1OT0 * WOir 

rent Industrial Development heartened by their special * . • % • * “ \ : : \ v . . 

Certificate regulations. position under Development ’ . ' . V ’ i* ; : ’ • \ * ' ’ • 

•q •_ •x_. Land Tax. As a result of repre- *• .. 

JT riUlllj mentations to the drafters indus- 

At present the Special trial companies will, be per- 
Development and Development niitted to develop land for their 
areas have first priority in the own use without incurring any 
Government’s industrial policy, liability to DLT so Jong as the 
Industrialists building in tho.-a property continues to be. used 
3 reas need no IDCs. Inter- for industrial purposes by the. 

mediate areas have second occupier. The concession is a 
priority, closely followed by the very liberal one: it even allows 
new and expanding towns. In. industrialists to carry out sale- 
bnth of these areas industrialists and-leaseback deals with im- 
still need to apply for IDCs pumty so long as they continue 
although they tend to be fairly to use the premises for indus- v - . 

freely granted. Elsewhere, par- . ... INDUSTRIAL INVESTMENTS, • For instance,, to match a gilt; CtheLr way , to /iiibstantial least drastiadiy: narrowed. But 

ticularly in London and the for so long overshadowed by with a 14 per cent coupon, ah economies more easily through there is ah-eqdally strong body 

SS! i J5h t J2?, , SL!S? 1 J!S "■»« <*** ».»?»«■ Riming -anr <*«?. ■ ■ ■ 
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INDUSTRIAL PROPERTY III 


'i' .„! ■/ 



for 


|= B r =,:.. 

lr. ■ 'li>n 


regions 


GOVERNMENT spending out the old rigiftWJ.dispantiea. of tremendous importance to pool of unemployed. The 


- “apf,, ■ ? cu.’, -auu iuc iu«J lit Ui ¥ 7— • — — - — . . 

" W % ennediate development areas intermediate derefttfment «S»on sary to get value for money m bring new prwpemy to the- 

' : ,l!; Wv , ^Q.all are -receivinjE fitanfs for of Yorkshire W. Humberside. what was done. Part of what area. But the Government will 
r *\ :a i =iyj '^UStrial' bulidingE.-- - ' - For exampfe:fl»-\ North of needed to be done to attract have to lake care at ihe same 

I; * -tAiiT ■ VThaf means ~ than England's share-iOf industrial developments bock to'thc inner time not to damage the pros- 

• v *0rr.. I,.f the country is Massed as investment fnfr'dSMe up from areas involved the adjustment pea* of the three new- loans in 
i'itJod TO SOCh snW which 10.4 per ccnI - °f P lannin S policies. which lhe general Merseyside area— 

st-'^Sae- from 22 per ce*t in the Scotland’s fran-tit.pet cent, to placed no great burden on the ttarnnslon. Runcorn. and 
■::,3 uSsl? Sirt 5 M7 wr W-‘Wta- from public budget. Skelmersdale. They are mak- 

• Other two Onff the Mid 6 1 per cent la Wper cenL and He added: “In addition the mg an important contribution 

U <»?flvds, East Anelia parts of the Yorkshire Van* Hatnborside’s extra costs of building in inner io the industrial development of 

’.^r- V ith Wen. and the South East from 1112 per c«nt> i2 6 per city areas could be set off against the area with their new factories 
-• :: v y^V excluded from the building cent. the fact hat often the sociaj and housing. 

' ln fe“ ,s syston* X7 While^heGovcrnmeot ispiit- The new Government concern 

• ’ ierinlT nf EqUatlOIl ; • ting established policies Tnio tor the inner cities is certain 

h 2h ,nlerest - rates * _ ^ing the reverse to help the declining U> have a profound influence 

* r **AV Q \ et l n,0 T re ac ?“P enuSTon aS? SSernmern cities one area of Britain will upon the work of the Location 
'• r. 'Tub:. ^ j 41 ?* ™^f nts always has to consider when continue to enjoy rapid regional of Office Bureau (a Government 

davelopmant-iJd in particular agency). This organ nation is 

• 1 -Plftflt local ion must 2l50 . ■ . . ■ UnUeinar) indlictriol rinvntnmnonl fur HlrC3(l^ UndOr 2ltt3Ck fOT !tS SU f > 



' ^ely, and the- regional eraploy- 


Lai tif/ .s Pi i id; ,raii Estate in .\orth Bristol, adjoining 
the MM. iiiicrc the units include .Johnson and 
Johnson. ftfjC Trnnshield, C and A Modes and 
Hadcn Yonhii. Tann* have just been agreed to 
build 1 1 i .'S/ J'/tf-.sif uc rc-fooi tcarc'uouse for F. \\\ 


»"oiac- regional empmy- .. — . —g'-tatir* than opportunities still to conic. positive contribution mane nv 

M'.J, ; ,? 0 leu nr P^miuraandeerlaii! other ^ Q ^ w towns and they offer in- In the remote Highlands and LOB against its negative role of 

**}»£“* assistai1, ? e i available m j modeni and clean Islands region, where a develop- removing companies from some 

••• ■ i -j:.:jf t . , SS jjii'C '®fcas. . .. ■ surroundings and sspeirt help mvnt Board operates, new parts of London where u ts now 

V. ; r, ’i!dCY ,e . cy - edeountoingr up- in - establishing "themselves, industry- is arriving, much of it dear that they are needed to 

-v; i theiJ 5 : 15 " - racans of .grants -Ip there is good housing for associated with rig-building and sustain life. 

Clttisfc>vJi by the unemployment ^ troubIf . f ^ ^ go^™- cast coast the growth «»f 

ures Progressive^- dunng ■ vicwpDittl . ^ that the Aberdeen is a phenomenon. Oil- aiies such as Leeci 

• last year the traditional n towns programme has related activity in Scotland is “S’ SLi“, ®*. T^. n : 
ie disparities between unem- become too succ^ffi^ At tlie expected to bring more than Manchester. Bristol, ami town* 

lyment levels -between the o5be? end of^^ectnim it 50,000 new jobs to this area by such as Swindon. Basingstoke. 

^ rth and West of Britain on J as encouraged a aigbt of in- the end of this decade. Southend Northampton and 

m & ' 0Q0 hand ’ and lhe dustrv and wortcers- from There is a string of five Portsmouth, hate enjoyed uei- 

! | ! f* isperous Midlands and- South Britain's inner city areas where excellent new towns across L, p rac a !? d mu ch-n ceded injee- 

UiV the other, have been, fading ^"and /ctiSS^sorely central Scotland - they are J.ons ot new 

ay. - -•-•'--‘'needed. In a-' "mtlWr" policy represented by an office and Ll r. .. . eQt °urae.ed omcc 

The present level of unem- speec b j n Manchester. Mr. organisation in London — and f° move 10 lhem from 

lyment— although high— is p^ ter Shore, the Environment they are proving focal points for ltlc area. 

n ich more’ evenly spread .Secretary, d eclared inJSeptem- oil-related industrial develop- The feeling is now w-idespread 
ross the country than in ber Uat policies wili Wfve to be ment. Whatever policy, is in ^ regions that balanced 

-mer periods of high unera- reversed. In future it Wbks as if decided upon to trim the wings cconom j c progress must mean 

jyment. The regional policies there will- be much less em- of the new towns it is unlikely new commereia] activity as well 

ve managed to avoid the phasis upon dispersa^'.pf popu- that the immediate futures of as new . industrial activity. That 


Woohrorth (on the site at the top lefi) and in a 
new 20. 000-square- foot unit, 11,000 square feet is 
available. Agents arc King and Co. and 
Hendersons. This has been one of Laing's most 
successful estates. It last ireek announced jive new 
projects. 


Investments 


CONTINUED FROM PREVIOUS PAGE 


:• - - v nj£i3 to crumble/ as' happened in upon attracting industry to to the North Sea effort the [ast few vears of new com . 

• :L3a/fs of the North East.and settle in the' inner itreas. of Merseyside is another area mercia j ac tinh- moving ‘a\i*av 

^Zetland inihe.m^K Lonffpn.-Manchwter; Iav^pool. where Government policies wil froni South East of England. 

- • .. r ^imilarly the latest fispires for Birmingham, and Glasgow. have to be carefully conducted 

-tw industrial iavestmgnt^hhw ‘ The whole trend of Govem- in order to secure maximum . „ 

,h ' e trend towards evemng-ment thinking on thfs matter is growth and reduce the serious ^oy nuasun 


nbsole.'vcn.e. mu. *h, 

per con r. riar.-is; :.- a 
fund In »•!•■. -t ■•n* fa^t tha: 
industrial pr«-n: — * have always 
becom.* i*1j -« - i-.-'o much iaiter 
than office bloi-;*-. 

That m-.'i-p.- i-- also under 
attack. In ? rev*-!'.’ report. ih».- 
respected t’.rm uf Hi -.hard Ellu 
argues ilia? yield margins 
should <! •■*(,•? i lie because, 
althou.h it is true that indus- 
trial priip;-nj d‘>e% a;*? faster 
than offices it U at the same 
time •■t'apable of more rapid 
and lev expensive modernisa- 
tion or pa rial reconstruct ion 
than office a” 

The report points out that 
offices built in the 1950s are now 
proving of roo low a standard of 
accommodation by to-day's 
criteria and now require very 
expensive refurbishment. On 
the other hand the refurbishing 


•if factory nr ware nouse space is 
c> • .u para' : ve! y cheap. 

The opponents of this view 
agree ov-r the comparative 
t-n-is n: rcrurhishment. Their 
main arjumen! is that after 20 
years an office block may be in 
need >'f extensive upgrading but 
a factory v.-ill almost cerTainly 
need to bt completely rebuilt. 
Tney point t » the rapidity of the 
changes in manufacturing and 
distribution methods which 
have demanded ever higher 
*iandards of industrial accom- 
modation. The dnubling in 
length of lorries has already 
made many industrial estates 
difficult of aceess. The now 
established containerised 

delivery system creates special 
problems at loading bays. 
Methods of stacking now 
demand eaves’ heights of 24 
feet or more. And there are no 


signs that further radical 
changes cannot be expected 
over the next 10 to 15 years. 

John Davey of the Pension 
Fund Property Unit Trust says: 
” I wouldn't wish industrial 
yields to go down to the level 
of office yields. Industrial 
buildings should have a 
measure of a sinking fund built 
into the yields.” At the same 
time the PFPUT is actively 
seeking industrial investments 
“along with all our competi- 
tors ” but it is not in the market 
if the yield margins are 
squeezed too tight. 

The con se native view has 
much appeal but the argument 
for a reduction in the yield 
margin has not been idly de- 
vised. It is obvious that the 
performance of industrial rents 
has so considerably and consis- 
tently outstripped offices over 


recent years that some form of 
weighting ought to be made to 
take account of this. 

It is possible that the most 
sensible move — and one advo- 
cated by several leading insti- 
tutional investment managers — 
would be for office yields to 
float up gradually to the 6-6 i 
per cent, mark while industrials 
stay where they are. 

The advantage of such a state 
of affairs would be obvious. At 
S per cent, the trend in indus- 
trial rental growths allows room 
for a return which matches a 
14 per cent, gilt plus an element 
of a sinking fund. At 61 per 
cent, office investments would 
be able to match the same 
rental growth if one assumes 
that a sinking fund is not such 
an important element. 

. Christine Moir 



Tradeston Industrial Estate, 
West Street, Glasg ow • 

Prime Industrial estate, .units of 
up to 80,000square feet To Let 

Glasgow, Rutherglen 
Q>criwnjeb(^H6ad) ^ 
Seivk^^pfa^roxariately ' 


rfS 


: fsxSafa f'i 

G)a? 90 w(Govard ,;•! : 
McKiemWaiehouse/DteMDUtion 
Depot with • Y 

approximately 35,500 square 
feet ForSaleorTo Let 

Aberdeen (Dyce) . i 'l . J 
Servfcedlndustriai sites of •• 
10.22 acres. For Saie. . 

Qen^ Scbtland<Shotts); 
ModemVferehouse 
accommodation extending to 
aipprpximatelySO/XJO square 
feetavaiiabte 

ToLet orForSale in units of 
10,000 square feet ’ 


ffid«^Qns,Chartered Surveyors - 
Trafelgar House, 75 Hope Street Glasgow G2 GflJ . 
Tefephone:041-2041931 


BlackwaH Tunn^ 12-25,000 sq.ft To Let 
Braintree 5-20,000 sq.ft. To Let 
Coulsdon 6-33,000 sq.ft To Let 
Dunstable 12-25,000 sq.ft To Let 
Enfield 50-1 08,000 sq.ft To Let 
Gatwick 10-40,000 sq.ft To Let 
Greenford 10-30,000 sq.ft To Let 
Hayes 23-80,000 sq.ft To Let 
Heston 20-150,000 sq.ft. To Let 
Leighton Buzzard 5-100,000 sq.ft. To Let 
Merton 5,50O-265,000sq.ftToLet 
New Malden 16-100,000 sq.ft. To Let 
Park Royal 6-61,000 sq.ft To Let 
Southend 7-55, 000 sq.ftTo Let 
Sunbury 23-50,000 sq.ft. To Let 
Wickford 10-30,000 sq.ftTo Let 


Richard Ellis, Chartered Surveyors 
eytOBmton Street London W1X8DU 
Telephone; 01-499 7151 

City of London. Scotland, Belgium, Prance, Holland, V/est Germany, 
Spain. South Africa, Australia, Canada, Singapore 



Aberdeen (Aberdeen Harbour) 
Blaikies Quay/Commercial 
Quay /■'?: 

Prime Indusiiiaisite 
approximately Z43 acres, with 
warehouse of approximately 
127,340 square feet Available in 
units of approximately 40,000 
square feet FbrSale or To Let 

Falkirk Yf 
Close to MS Motorway, 
approximately 25£00 square 
feet supert> warehousing with 
overhead cfanieage.To Let 

Righead industrial Estate, 
BeHshill . • . ' . 

Serviced Indu^riai sites from 
1 acre to SO^acres. ForSaJe. 

East Kilbride , 
iRro 6,000 squaefeet ware- 
house unfeForSale orTo Let 

Kfenamock 

..VWarehou^yDist^^ Depot 
ofapproxirr^elyl 2^95 
square feet Tbljst 
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INDUSTRIAIs PBOPERTY 


77 GROSVENOR STREET, LONDON W1A 2BT 01-629 7666 

and Edinburgh • Paris * Amsterdam - Sydney ■ Melbourne • Brisbane 


TO 

LET 



Factories 

Peterborough 

from £1 a square foot 

Extremely well fitted factories available singly or in 
multiples of 3,000, 7,000 and 10.000 sq ft in Woodston 
industrial area, Peterborough, close to new urban motorways: 

Offices inckided-Ample Car Parking 
Aii Services-Storage Compound 

Large pooLof local labour. Housing guaranteed for your existing 
employees. 

Ring John Case, Chief EstatesSurveyor 

0733-68931 

Or write - 

Peterborough Development Corporation 
PO Box 3 Touthill Close City Road 
Peterborough PEI 1UJ 


TO LET NEW WaREHOUSE/FAaORY UNITS 

TUSCAN! TRADING ( 
ESmTECAMBERLEY 

WTTH D£BENHAMS#ASSOQATED BRITISH FOODS . 
•STEWARTS CASH & CARRY 


TRAFALGAR BOUSE DEVELOPMENTS 


u u 



THROUGHOUT THE recent 
economic recession the Govern- 
ment has consistently followed 
a policy of bnjlding factories 
in advance of industrial 
de man d. All the indications 
are that it rs now beginning to 
pay off in terms of providing 
a vital springboard for indus- 
trial expansion. 

While the so-called 11 advance 
factory" has been, a feature 
oE British regional economic 
support and regeneration 

policies for many years the 
programmes now being pursued 
are bigger and more sophisti- 
cated. The means of admini- 
stering Government-sponsored 
factories have meanwhile been 
adapted to meet the needs of 
the times. In particular the 
trend towards Scotland and 
Wales having a greater say in 
their own affairs has resulted 
in new management arrange- 
ments. 

The English Industrial 
Estates Corporation continues 
to manage Government factory 
building and maintenance in 
England. But within the past 
year the management of the 
factories in Scotland and Wales 
has passed to the two new 
development agencies estab- 
lished for Those countries. 

On current estimates the total 
stock of Government-built 
factories in England, Scotland 
and Wales is providing work 
for some 300,000 people. The 
English Industrial Estates 
Corporation has 57 factories 
under construction f825,000 
square feet), a programme in 
the pipeline for a further 104 
factories (more than lm. square 
feet), and 88 factories totalling 


l.Sm. square feet either empty Industry, the local authorities, have built advance factories inone. important advantage as the 
now, or becoming available and the' new town corporations. aU conceivable shapes 1 and 'slies ability to keep a -stable labour 
shortly. The key weapon throughout for rental or pujvfaa^*.- But a force drawn from the area. 

Even during the worst the regeneration of the North- . great , deal of expertise has .also -• Lately the Government has 
economic conditions of 1975 East has been the advance fac- been built up about the- Kjhd; of been exploring new concepts to 
Government -factories continued tory. ' To-day one. person in factory that a typical company . maintain the impetus of the 
to attract’occupiers. Now that every four employed in menu- wishing to expand .maybe-lobk- advance factories ‘ programme, 
industrialists are showing more factoring 'in the region works ing for. . - On! Merseyside and in Leeds 

interest in expansion the three la premises built by the Eng- ‘JFrom that- co^ehsus^ ^as some small factories -of 2;B0D 
agencies and the Department list Industrial Estates Corpora- emerged what is aow .yirnially square feet . up to 5,000 square 
of Industry which administers tion with Government money, the standard advance .factory:. '.ft “feet:. are ^ being built .in inner 
the Government factory build- Indeed, more people •: in the is of- 15,000 square r feet/ Th'ei^ifcy areas.- They- are' being 
ing policy are certain that the region ate now working in main, factory space has &.$teel; dubbed '.-nursery r factories” 
industrial production resources Government-built factories, than framework., and .is xfod- . ; .with:and are being intended to act 
they have ready and waiting are employed there in coal and steel, or aluminum. The interior -*« the sej?d com : to- encourage 
will prove a major factor in shipbuilding together. ■ : hel^t wiU be about 16 ftet Ah- young businessmen -to: establish 

industrial revival. An official of the ffngiiah architecturally pleasing frtmtag^ themselves -in therei ties where 

The professionals administer- dustrial Estates Corporation includes office and ancillary ab>: vtadustry is - essential for 

ing the programme have seen traced the effectiveness of the coinmodation. For a factory._ on ’’.-■he- well-being nL- .the com- 
it all happen before success- factory buildingproerammein tboselinesthe-r^talwiiIbe:^i^.__;; "I;.-,. ■ 


it all happen before success- factory building programme- in those lines the- rental will be :wuntty., - j 

fully on several occasions. On recent years: “Following the -between £12,000 and- £15,000 a tte--ftitttre.it- is also tikely 
their observations and ex- 1972 recession It fs a Met that "year.—. - ?•', • - ~ . Bt^^fatildipg- ; agencies for 

perience they have no doubt j, y the peak of the boom In 1973 In Scotland and Wales each eov^mnent-sponsored .factories 
whatsoever that the Government a n our factories were occupied advance _ factory programme ^hi.be^skedtoituni their atten- 
factory building programme and m production. There would miming : at ^ present -..involves. J efnr ^5“ ln f “ d 

plays an important and con- uttie doubt that if more some Ira- square. -feet' Of. factory .modern fadus- 

tinulng role* in the British Sn^ faSriL^ad ^ units in 

“ raMi y- available then even more indus- Uing^ ^s. ^Ek^aiui the 

Advance ■ t7 tbe 0Ul rt^ e ” be€n attracted ?Ered* a^ 3 n Ph ^p'“f 0 r be Sf ae °^ s l,are a f 5 ^ con s^I ed 

nuyailLC . to the regions. Northeim region wher^. factories . believing 

Advance factories — under one Estate agents and surveyors factories are under construction ™®t. they;;give best -value", for 
name or another— have been are reporting an increase in in- another 24 are : : being n umgy. 

built on the Government's quiries for industrial -property planned— a total factory space -.r But 'the. economic need to re- 
beholf ever since 1936. Their and the Department of Indus^ 6£ 750,000 square. feet The^estaWWh industry ,'in the urban 
proven success has been the tty policy of using the last year pjorth - West" -region has l?~iareas means that- some of the 
basic reason why successive of recession to replenish- stocks factories : £on stmctionOld bat sound industrial buHd- 

governments have continued of advance -factories is being re- a nd 23 planned-^a.totaTarea of ■ ihgsr- tflust be used again. Such 
the policy. The north-east re- garded as a wtae'one. Companies- mo ^ ■goo.w square feet’ a : change in emphasis may re- 
gion of England can he quoted wishing to expand out of a re- ^: . Yorkshire- and- dumber 'quire * 'new directive from Par- 
as an example of what the pro- cession do riot usually have side , region has five factories lament' ais 'to ^the ' role of the 
vision of advance factories can funds to spare for purchasing birilding and 35 being planned, government building' agencies 
do. During the last 15 years buildings if they can-rent them, /kJO.OQO square feet The —*t present they are ^ charged 

the region has lost about The ability of the three Govern-’ flfjcn‘ an{ i s ind tiie'South West- Specifically with providing £ac- 
150.000 jobs in shipbuilding, ment agencies to offer rented ^ also being provided with a Tories ^establish new jobs and 
coal, and steefmaking. How : industrial accommodation m* sprinkling of new advance - are ilot ^ lowe d to r e house .dis- 
ever. most 0/ those jobs have stantly is one of the strongest factories-^ altogether ■ ' placed-indUStry.' ,. 

been replaced with new em- points of the advance factory: • -£T- • — r/BiitHfr. Peter Shore, the En- 

ployment through the combined policy. - ' ’ ''iripYihillf'V . - vironment Secretary, has giyen 

efforts of the Department of - The Government agencies * . ,- 0 f - Govern- 

‘ • The flexibility of- -■ffitr rlaiid- intent’s' recent -reverisai in region- 

lords in coping wlQi lehanging al policy Ta -futiirri ’aValfable 
factory needs is Mother cogent resources are likely to he mark- 
reason why .so many indus- edly switched from new towns 
-atrial ists prefer, to house their and^ out-of-town Industrial 
-"activities in .. ; ‘Government estates in favour of inder area 
.“ factories. The basic units can lndustrial estates' And the* re- 
.. be. 1 multiplied/ ; to., suit • a vwal of urban factories. • The 

customer's needs,' for ' the 4ite three - building agencies Trill 

is often provided with gerierous have a'lntal role to play. '* 

' room - for expansion. If . the ' - ■*■• n : tv -» 





mm 

iii 


J, : r J '• ii i; : S if-, , 


! customer . doea . /not- - wish to ; 
expand on . this old. site he can 
be moved to a bigger factoiry 
» k dts one comesv'availahlA - 

the Bigger ttcading e^kte* 
/ run by t he ageriefes • there have 
- been - u^xiy o£; a .00m- 


Roy flodson 


L"- 


v’* * ‘ ' ‘ '' 
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The first unit of the Hayes Industrial Park, developed a partfiership -of 
the Cola' Industry pension funds and Sir Robert McAlpine and :^is - This 
31,000-square-foot unit has. been let toYehofreight' at £4TjOOO a yeat. 1 'Agmts 
for the estate, which is planned for another l95,OQOs<TuaTe feet ar^Hedleyand 
Baker and Strutt and Parker. . • ; : : . V ;': 



3Y THE MIDDLE of 1977, it 
should be clear :f the cost-push 
theory of industrial rental inflar 
tion has become tenable.- By that 
time enoogh of the new indus- 
trial schemes started this year 
will have been marketed for 
50 me judgment to be made on 
whether increased building 
costs can easily be passed on in 
higher rents. On past evidence, 
there seems a fiir chance that 
they can. 

But the increase in industrial 
rents will, m some cases, have 


to be substantia!. Develop merits 
are being started, and in some 
cases funded, which rely on pro- 
jections of rents of £1.75 to £2.25 
a square foot where current 
market levels seldom exceed 
£1.50. Unless an industrial. re- 
vival gains pace more quickly 
than anticipated, -leading to a-; 
genuine demand-pul) escalation 
of rental 1 values, -then the con- 
sistently rising record of indus- 
trial rents will be severely 
tested. 

This record is firmly estab- 
lished and is is growing recog- 



nition df *( which has largely 
influenced, the debate 'this year- 
on whether the traditional 2 or 
2i per cent, yield gap between 
Industrials and offices or shops. 
Hi; justified.. The. rider, howaver. 
HUi^t be added ttal this arpwth. 
pattern is by no means nation-’ 
wide. 

Indices of Industrial rents 
published by the Depar&uent of 
the Environment, based on 
Inland * Revenue- returns for 
factories of more than 2Q,G«t 
square feet, showed a - rise from' 
* base figure of 100 in 1970 to 
an equivalent one of 153 in 1975. 
On this - assessment industrial 
rents rose substantially more 
slowly than most shop or office 
rents. 

CONTINUED ON 

• NEXT PAGE ' 
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^ FULLY LET 




From 5,400 sq.ft 
toSQOOO sq.ft 
with easy access 
to M3 link. 



TO LET 

PFiOMINEM* 

NEW 

WAREHOUSE 

DEVELCPf/E\T 

wsrehcyjs^fec!or\ 

units 

6.615sqft{o81.8GG 
JEFFREYS FGAD 
ENRELD 


6 Strc-fi S', .jrwss t.nndon SVV’ 

01-4938222 



- - Prestige Wajvhoine. with . 

20% OFFICE CONTENT 

- to- London Airport 

Area il.tHJO jq. ft, 

: Whh benefit of 26.000 *q. ft. 
of warehouse saWet producing 
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'**C* MIGHT sound- tpo much like For althdugfeUM ..may. cur- the survey— -conducted in seven 

. LatBi'"^ (Vies patter : fi^*tniflacr "iwith- rently bn tn * ;Mjtes>n to ^et .nations — pinpointed longer deci- 

Jfi-h 1 thft 1 r_An««%M avHah ■' - Kimbc vu) h IS. Wfirlc rtnnA' fHT & OdTCHin u .h «u» 




of -taking: .tjie d^cidedly-tin 


d, lengthy grants and Ponnils. 
y business On the last point, the survey 
ise in many pointed out that a great deal 
. ■ _ of uncertainty existed for the 

Men earlier applicant as to whether or not 
ff consider- the requisite permits would 


ar ea , other coanftH%>>ri : . ... of uncertainty existed for the 

■-Utfhed o thq ^te_Ofctiie construe- • One such rejairt.vrhich earlier applicant as to whether or not 

an - art s this year egtirlwd/Off consider- the requisite permits would 

45 the Rories jOi rocketing a uie contrewWF-:*®*! -has since eventually he granted, whereas 

C ^ tmftteria l and labour costs, the been food < faT_thOdgk t in B oa rd- j n many European countries at 
' • ■ * ^ -v4-l t 2l e rooms, buildihg^wropanies and least their rights were clearly 

"ew inrC ln :tr P e That local and .icatirefc? government defined and their expectations 

•he a *w2f« J? 1 * ' c ® n ?^ ruc ^ on Slough more soundly based. 


;'4L? e bug^' Per cent, and 30 per ee»L “^.««oS!&fciction was COmpar ' 

, annum- but now down to -«JhUriw*iM -hip kpnt ab . ,e WIh ^ose of oiher roun- 


, i. 

^ «■* asure-therfic^S";- 3h5K.5piS : rapid ["“■ ? wmbinjttoii of high 
^ ovtjpj. b’that, in the scramble -.for: ■*•*.■ r - • interest rates, inflation and pro- 

itft^slness. tenderine ■ prieea lave • . ' . • 1 • - longed development pru- 

; ”*-^ss3s? fWfP 1 ~ t 5 „? e a an rLcior“i;ip c rd 

:; r,a 3 sn^Thadily eroded-to the bitwfit - P Kx ' :. ■ ■ ,.I :-4 T r unfavourably with that in most 

0 ; _ Other countries. 

new f ^ln Short, the market to-day -^amiatpiav: - j; - ^ The survey had some preity 
U*; rr >sr extremely competitive- ahd_ 200 — ’ - AY M hard things to spy about the role 

" or ' ? . v - ‘■e company wMch i^-cocsi 4 ^ m ■ -r'X ^ M. of the contractor and his sup- 

s -’ thepf. S expansion orVcoaptetfiedyA r . '~X? ? ' pliers in the U.K. Among major 

;nd’' w industrial development ; fa .. . Mr reasons cited for the poor per- 

-’-i\ a position to^ate fldvazttago : • A ; 1 formance were the unreliable 

- i -jij. ‘ J 5 « 9 i a situation winch canuot^ajuT. . ’ — delivery of materials tD the site. 

•rig. not Iasi for ever. -- ;• leading to delays and rising 

i "» caiAs one realisHc; . contractor tw k y W~- costs, the utilisation of outdated 

3 .-i j ''® Ea t it “There might have !«!«» .• li M-' : fr. building methods, resiriciive 

deal .of taIfc.in^sqme .• w :■ practii-es and demarcation 

' 'Htles about buildlng„;ctwjs.ris* ttfl rrik.MC among the workforce. In adefi- 

^ a t 25 . per cent i'year or ' • . If lion, a m-eat deal of the blame 

!^> r e but tirc simple.Iact is thai W; was put down to “the absence of 

market, in general has 120 a sense of urgency and a con- 

-* . ; ."^ftised to bear these increases . -7, -- viction by all concerned that it 

. . . i ,y «Jvd while clients are certainly ““ 7 “" is really impossible to do very 

" 5 • vlns PV fflote for 4 heir. 1Q J _ !•• ’ p 1,1 much better”. — a symptom 

• 7 vt*rk tban ever before- the qSIjT* A -wK t which is possibly not confined 

n JfiiiD is in many cases being ’ ■■■ ■ *-- — to the construction sector. 

*■ <en up. by the, builder him- . • The survey was nevertheless 

. ' ; : 4 Vm»lf, who Is. doing. work on mini- construction— thou^i not at anxious to point out that indus- 

; ' >.1 < t«l or even non-exiatent niar the expense of. quality and ulti- trial relations on U.K. building 

\ m . :r ’* 5 j-! 4 a»Ts simply to. keep. Jiia team mate Working ! cpndlttbhs— was sites were often better than 
4 l ' p ^ together.?. . r -. - . ....'• r. r .- . vital. \-The report ^Wfiht on to elsewhere but that output per 
' ; But while the current state of state baldly that, ai;4di : stages man was still lower even though 
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were competitive, investment 
would inevitably be diverted 
elsewhere when industry again 
began to expand. 

‘flic suney pointed out tha: 
it was now impractical for a 
U.K. investor accurately to pre- 
dict conditions some two to 
three \ears from the*ton«.epi:on 
of a forward planning pro- 
gramme, when his, factory would 
be completed. In North 
America, however, the dc.*ign- 
uonstruct cycle was only six to 
nine months, and in Europe 
about one year. 

It added: “ Furthermore, in 
these other countries investment 
plans proceed with some degree 
of certainty, while in the U.K. 
the whole preliminary phase is 
subject to the vagaries of un- 
qualified comment of planning 
committees and decia--ons which 
could well at the best delay 
essential investment and. at the 
worst, could veto such invest- 
ment. No industrialist can 
afford to' risk premature ex- 
penditure if .there is a chance 
of ‘the project being rejected." 

The message that unless the 
Government relaxes present con- 
trols on development the stimu- 
lation of new factory develop- 
ment will prove extremely diffi- 
cult is one which i> now l>c.ng 
increasingly voiced by critics 
of fhe present system and they 
arc hardly likely to In* im- 
pressed by the recent marginal 
relaxation in industrial develop- 
ment certificate controls an- 
nounced by the Department of 
the Environment. 

ff planning controls can be 
streamlined and updated, if in- 
dustrial building design itself 
as well as constf ruoiion compon- 
ents can be more readily stand- 
ardised and if construction 
management can become less 
reliant on labour intensive 
trades and attempts to step up 
productivity, rtien the yawning 
gap in output performance be- 
tween the U.K. and elsewhere 
can begin to be closed. In the 
meantime, the potential inves- 
tor in new' buildings will con- 
tinue • to - find himself paying 
more than his overseas counter- 
part for the ,<iame job. .despite 
the competitive market condi- 
tions whLch exist. 

Michael Cassell 
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This :j.i ,000-sq unre-foot unit plus the 10,000 square 
feet oi offices at Telford New Town was built bit 
Eton Corporation, the Yale luck company, in 1970, 
on an SO ycar ground lease now standing nt £12,000 
a year, it has just been sold, with an /DC and a 
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change of use. back to the ■ industrial status it 
originally had, granted rery quickly, to a European 
toine company for a bottling plant and warehouse. 
The price teas around £350,000. Agents were 
Mellersh and Harding for the buyers, Healey and 
Baker for Eton. 


Rents 
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The figures do not, however, 
tally with those from specialist 
industrial developers and in- 
vestors who have concentrated 
on favoured regions. Percy 
Bilton, which has made a habit 
of issuing the rental figures on 
its development:, now shows 
growth of around 145 per cent, 
between 1!*T»» and to-day on its 
properties in the South East, 
and this ;n spite of a slightly 
falling trend admitted hetween 
1975 and IfiTii. Such figures are 
confirmed both by agents and 
institution.-.. 

The r. •venue increases 
already <h.,.un by the quoted 
groups specialising m industrial 
property, and their forecasts of 
reversionary increases over the 
next few years, indicate thai 
from its low base, the rental 
value of well located factory 
and warehouse space in the 
South and South East, parts of 
the Kurih East and Scotland, 
and 111 ■ n her locations, where 
motorway access is the key, has 
been climbing steeply. 

Since this is the sector where 
industrial recession shows 
through very directly in 
demand, it was only in heavy- 
industry areas like the Midlands 
that there was much weakness 
in rents before the second 
quarter of last year. In other 
areas, with Britain going late 
into the recessionary cycle, the 
real, resistance in rent levels 



lasted little more than a year 
before the recent upturn in 
demand began to balance the 
market more evenly. 

There are quite widely con- 
flicting views on the extent of 
this demand. The pick-up first 
developed, as expected, in 
smaller units and the premium 
that units of 5.000 =q. ft. and 
under have attracted in some 
areas has been marked. But 
the big lettings, nr more usually 
pre-lettinqs. are still scarce. 
Industrial departments, like 
their otfice counterparts, are 
finding that the level of 
inquiries translated into lettings 
is still low. It is the major 
companies which, despite some 
more hopeful evidence from 
surveys of investment inten- 
tions. still appear to be holding 
off expansion plans. 

The result is that, in London 
for instance, the huge amount 
of space on the market is still 
keeping normal rent levels on 
reasonable modern premises 
down to little more than £1 a 
sq. ft. And through nv>?t parts 
of the South East it is still 
possible to find single-storey 
spaee for as little as 75p a sq. ft. 

It is only the belter located 
space which is fetching £1.50 
to £2 a square foot in the 
Greater London area or £1.30 to 
£1.60 elsewhere in the .South 
East. The extent by which the 
odd development can beat the 


norm is illustrated by the West- 
minster Bunting estate at Couls- 
don. Surrey, where pre-lets 
at more than £2 a square foot on 
14,000 sq. ft. and 20,000 sq. ft. 
units have been achieved. 

The trend has been similar 
in several regional centres. 
Favoured estates in South Leeds 
are commanding a large pre- 
mium over those elsewhere in 
the district with rents up to 
around £1.25 even on quite large 
units. In Manchester some 
similar levels have been 
achieved. The West Country 
has been another area to show 
resilience, with warehousing 
rents in Bristol at £1.25 a square 
foot or more, while Southamp- 
ton shows levels of £1.30 phis, 
with a particular demand re- 
ported for small units. Edin- 
burgh is another centre where 
good refurbished or new space 
is fetching well above the norm 
at £1.50 or more. 

In these favoured areas, the 
position would now seem to be 
that, despite the rash of indus- 
trial development vrhen nnn- 
specialist companies came 
briefly into the field during the 
last boom, the supply of the best 
modern space is again quite low. 
From the exceptionally low 
demand of most of last year, 
any real follow' through in let- 
tings over the next half year 
could have quite a sharp impact 
on rents. 


It will need to in order to 
cover the increased cost of new 
developments, even allowing 
for a slow down in building cost 
inflation from around 14 per 
cent, a month to 1 per cent., 
and granted that some sites 
have been purchased cheaply 
over the past two years. 

History, however, is on the 
side or the developers in that 
rentals would be going against 
the pattern of the last decade 
if they did not quite soon 
resume their steady, if un- 
spectacular upward movement 
t .ven that industrial rents 
represent a much lower propor- 
tion of turnover for the tenant 
than office rents do to most 
users, industrial managers are 
usually much less concerned 
about paying even 20p a square 
foot more than they expected 
for their space than about 
speedy availability. 

The number of companies 
prepared to wait for a purpose- 
built unit is not large. There is 
a tendency to leave considera- 
tion of premises to quite late in 
the investment strategy. This, 
plus the scarcity value of 
modern speculative space 
created in the hiatus of the last 
too years, might result in sheer 
cost inflation, plus some sharp 
demand in favoured areas, push- 
ing industrial rents up quite 
quickly during 1977. 

Quentin Guirdhant 
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PLANNING A NEW 

FACTORY °« WAREHOUSE ? 


LET 



DESIGN & BUILD IT 
FREE SKETCH PLANS AND ESTIMATE 


Write or Telephone: 
061-477-0547 


JARTAY DEVELOPMENTS LTD. 
Br aadstone Hall Road South, 
STOCKPORT SK5 7DE 
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NEW UNITS 
7-30,000 sq.ft. 

2 O' headroom. IjnefmMSCW^pl 

ST. ALBANS 50404 
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cities in 



THE NEW CONCERN over the 
plight of the inner cities, 
expressed most forcibly by Mr. 
Peter Shore, Environment Sec- 
retary, in a policy speech in 
Manchester three weeks ago. 
might have become a political 
priority at any time in the last 
decade. Zt should,- with hind- 
sight, havq, done so even longer 
■ago. at least as far back as the 
New Town policy. 

The extent to which the New 
Towns have contributed to the 
problems may be exaggerated 
by the current wave of inner 
city propagandists, but the roots 
of the cities’ problems were 
already well established when 
this bit of policy was introduced. 
It was the inner city slums 
which were going to suffer, 
rather than the prosperous 
suburbs, if their more enter- 
prising members, both com- 
panies and individuals, were 
drawn away. 

But this is not a problem 
which can be narrowed down 
even to the post-war period, or 
one where single factors, such 
as what may prove to be the 
immense social damage done by 
the higb-rise vogue in municipal 
housing, can be tackled in isola- 
tion. The central areas of cities 
like Liverpool and London have 
been losing population for a full 
century. 


For almost as long as that, it 
has been clear that the majority 
of those who were left to live 
between the growing number of 
offices and the usually static 
quantity of ageing factories, 
would move further down the 
economic and .social ladders. 
‘“The dispersal of the city.” as 
W. Harvey Cox has written in 
Cities: The Public Dimension. 
"is a process which involves, as 
it has always done, questions 
of poverty and power and privi- 
lege.” If one wanted further 
evidence, then the United States, 
with the declining cores of its 
cities turning into ghettoes, pro- 
vided it. 


Problem 



....LOOK LOOK.... 



Unit factories 
Northampton 
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Rut here's a sign of confidence ... 

New factories 
costing £900,000 
on the way 

ANNOUNCING the start of work on £900.000 
worth, of new factories In the southern area of 
the town. Northampton Development Corpora- 
tion said today the decision to go ahead was “a 
sign of confidence In our ability to attract more 
new Industry to the town." 

Work will be (Tin next 


Monday on 110.000 square 
feet of unit factories on 
Bnu-kmOlN employment tm. 

The factories will hr 
hulli on the southern boun- 
dary of the eatplojmem 
am beside Houghton HU! 
and there will be II anils — 
van-ins in sire ftm about 
3.U00 square feet to 20.000 
square feet. 

The unite hare been 
denj-ned by Northampton 
Decelnpmem Cwporatmu 1 * 
Department of Architecture 
and Planninq, aad the con- 
tractor will be Balfour 
JWUv Construction Ltd„ a 
member or the BICC szoup. 
The work will he phased 
over about a year, the tar- 
ci-.t units being completed 
Bt%T. 

This will be the first phase 
of unit factories on Brack- 
mil Is. and a further 20 
units, total tins about ] 60.000 
square feel. are planned 
later. The total site area Is 


about IT acres. 

The factories will be fin- 
ished in ahmanium — white 
vertical cladding nrr the 
tup of the dnon and fttae 
for the roofing.- .The clad- 
ding on ground to door 
level* will be of light firry 
Block* orb. 

To date the Development 
Corporation has built about 
+30.000 squire fcet of unit 
factories on Its employment 
areas, and they bare proved 
very popular. 

"We have an ewenent 
track recor d ." said a spokes- 
man. “At present only three 
units, are available tor. let- 
ting. otherwise all arc 
taken." 

The first phase units at 
BrackolRs comprise two'af 
about 20.000 square feet: 
four of I2£fl0 square feet: 
three nf 5.000 square feet: 
and twn of nearly 3,000 
square feet 


Norman pi in Chnuucta and Echo 1 6 July 1 378 

It's only five minutes from these factories to the Ml and then you're only 20 miles from the 
M1/M6 junction. Northampton's an ideal centre for distribution because it's mid-way between 
London and Birmingham ; most of the country's major towns, ports and airports are within a 
radius of 100 miles of it too. Northampton's an established town, with excellent shops, schools 
and leisure facilities. There are plenty of houses for sale and we can offer new rented homes to 
the employees of firms moving to the town. 

Isal it Bae m Mssf at torttm/toti? 

Far detailed information about the new unit factories, and other opportunities for sites and 
buildings write to L Austin- Crowe BSc FRICS. Chief Estate Surveyor, 2-3 Market Square, 
Northampton NN1 2EN or phone 0604 34734. 


That the distress of the inner 
cities has now raised some fresh 
public interest may in pan be 
due to political -accident Both 
Mr. John Silkin, the former 
Minister for Planning and Local 
Government and Mr. Peter 
Shore, present Environment 
Secretary, are MPs in the most 
politically vocal of the problem 
areas. East London. However, 
although Labour pressure 
groups have clearly had the best 
access to lobby Ministers on the 
issue, it if one in which the 
Opposition has also expressed 
an interest The Conservative 


group on the Greater London 
Council has pledged itself to go 
ahead with a Docklands rescue 
should it gain power,- and, re- 
ferring to tiie national issue, Mr. 
Peter Walker has called the 
inner cities, the country^ "most 
serious social problem.” 

The reason for most of this 
political heat, is that the long- 
standing social problems of the 
cities have, in the present reces- 
sion, been unusually closely 
linked with unemployment The 
decLine of their traditional 
industries — in some cases 
masked by a brief period of 
prosperity for dockworkers — has 
long been one of the major 
causes of the cities’ social 
problems. But (he present reces- 
sion has illustrated that the 
employment patterns within 
Britain are changing so as to put 
the inner cities at an even 
larger disadvantage. 

Briefly, ' unemployment- has 
increased less fast in the 
assisted areas than in the rest 
of the country. There no longer 
seems any proven case for think- 
ing that the assisted areas will 
be the centres of high unemploy- 
ment In the future. And Britain 
now appears to have entered a 
period when, despite some 
cyclical swings, the level of un- 
employment will remain con- 
sistently well above the half- 
m ill inn mark which was 


regarded as the danger mark in 
the 2930s and early 1960s. 

But what, in the form of 
financial or planning incentives, 
can now be done to reverse the 
trend of history and return 
industry to- the large numbers of 
unemployed, often with a higher 
than - average proportion of 
skilled men included, who are 
left in the inner cities? 

Speech 

The relaxation of Industrial 
Development Certificate limits, 
to 15.000 - square feet for all 
areas bar the south east where 
the limi t is 12,500 square feet, 
was one step forward, though 
not as directly aimed at. the 
problems of cities as this year’s 
replacement IDC regulations. 
But the bigger breakthrough 
came when Mr. Shore relaxed 
the restrictions on London 
boroughs advertising .the com- 
mercial and industrial advan- 
tages of Docklands and also said 
that in future IDCs far Dock- 
lands would u wherever pos- 
sible/’ be given the same 
priority as those in ^the new 
and expanded towns in the 
south east f that is. they would 
be granted virtually auto- 
matically). 

In his Manchester speech, the 
Environment Secretary said that 
these new liberties for Dock- 
lands were “ one example of how 




Institutions 

compete 


THE DEBATE on whether the 
traditional two or two and a 
half per cent, between what 
institutions are prepared to buy 
commercial and industrial 
properties has been a feature 
of the summer. It was publicised 
by a report from Richard Ellis 
(who thought the gap too 
great) and several industrial 
developers renewed their claims 
something more- like parity at 
take-out. There were; - also 
enough people ■ around* to 
remember a gap of four per 
cent who thought things had 
gone far enough. Whatever the 
points on either side, which are 
discussed elsewhere in this 
survey, there has been no hiding 
the appetite of Institutions for 
prime industrial investments. 

The best illustration of this 
has been their willingness to 
return to the funding market 
and . to nndertake their own 
developments, often, in the case 
of pension funds, for the first 
time. 

The decision to do so is 
directly related to both the 
yields debate and the shortage 
of what they saw as prime in- 
vestments. But there is some 
evidence also that the competi- 
tion for what investments were 
on the market was also influ- 
enced by a decision of some 
funds to try to step up the pro- 
portion of industrial properties 
in their portfolios. 

A balance where less than a 
quarter of a fund is in indust- 
rials probably owes something 
to history. Going back ten or 
15 years the best covenants 
were owner-occupiers. There 
may. as It happens, be a present 


trend bade to owner-occupation 
as potential tenants, as well as 
investors, see the point of prop- 
erty as a hedge against a doubt- 
ful currency. But the main 
trend of business financing has 
been the other way, with com- 
panies not wanting to tie up 
money in land and buildings, or 
even in machinery for that mat- 
ter, so that quality of covenant 
which institutions have been 
able to find in industrial in- 
vestments has improved. The 
growth of the public sector bas 
also meant that government, 
local and national, has become 
a more common tenant in fac- 
tories and warehouses as well 
as offices. 


Trend 


Such a long-term trend also 
takes a long time to show 
through in the opportunities 
open to an investment portfolio. 
But those of the major property 
investors are now filled with 
the sort of major public com- 
panies which a decade back 
would have been owning the 
bulk of their regional ware- 
housing facilities and ancillary 
manufacturing plants as well 
as tbelr larger factories. 

In stepping up the proportion 
of industrials in their port- 
folios, the institutions have had 
to weigh the advantages of 
such covenants against tbe 
intrinsic value of the proper- 
ties. Even the greatest enthusi- 
asts of industrial investment' 
would admit that; tenants can 
come and go more easily than 
with offices. 

This may not much influence 


Greater Manchester 

Geared for your growth 

When you are thinking of changing gear, 
find out about the advantages 
we can offer. 

For help in synchronising your needs 
with our resources, have a talk with: 

JOHN PEAK, Industrial Development Group, 

Greater Manchester Council, 

County Hall, Manchester M60 3HP 
Telephone 061-247 3111 
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investments In smaller units, 
but it' is certainly significant on 
anything over 40,000 square 
feet And at 80,000 square feet, 
even the best covenant stops 
influencing many funds. To the 
chances of a large chunk of 
void space are added tbe diffi- 
culties of proving the worth of 
such buildings, particularly if 
they have some sort of special- 
ist use, at rent review time. 

Other institutions are pre- 
pared to take chances on larger 
units, trusting to covenant and 
to the greater flexibility that 
industrials offer oyer commer- 
cial properties in selling to 
tenants if the investment goes 
sour. But equally there are 
funds prepared to specify a 
limit of no more than 5,000' or 
10,000 square feet 

They will get slightly higher 
rents per square foot and the 
downside risk on voids is argu- 
ably lower in this bracket than 
on the 20.000 square feet unit 
often regarded as the invest- 
ment classic. Against that, small 
covenants are slow payers, but 
at 5,000 square feet (certainly 
at 8,000) it is often possible to 
fill more than half an estate 
with the local distribution 
depots on top covenants and 
take a reasonable chance on the 
remaining space. 

This year's investment deals 
at the keenest yields, including 
the odd case at below 8 per 
cent,, have covered a fair 
spread of unit size. That yields 
did not drop any further, 
having come down at least a 
point within little more than a 
year, was not due to any dimin- 
ishing In interest in industrial 
properties'. It stemmed much 
more from the rise in money 
rates, and with a. Gilt now 
issued at over 13 per cent., that 
position Es unlikely to change. 
This can only diminish, if any- 
thing, the supply of invest- 
ments. 

In the search for fresh 
avenues, tha margin on forward 
sale agreements, for something 
to be completed within a year, 
has come down to about a year. 
There has also been forward 
finance upon the security of the 
covenants of proven developers 

CONTINUED ON 
NEXT PAGE 


we might flexibly adapt the bones of bis Manchester 
existing system to swing the — which was possibly more 
balance back in favour of the the nature of- outline though 
inner areas.” So at some p6Int than the firm contmiunej; 
this autumn it may be expected which some, took it to be — q, 
that other inner city problem renovation and rebuilding - . 
areas within the IDC belt will be derelict city factory-sites itfttjj 
formally granted similar help.' overwhelmingly the job. gf w 
Mr. Shore said much else 'in private sector. .^si- 

tus speech which could be taken Whether it wants it.bjfift' 
as an encouragement to those fuL With the enrourageafc 
who have felt that planning local authorities, such as- 
restrictions, as much as -a deli- proposed London 
berate shift of industty'a major Park, a few private 
capital investments to green are p re p a red to try. to 
field sites for reasons of effi- new estates fb such- ^ 
riency, have cut manufacturing (though the real test ibrVfcjg 
industry employment in .-the lands will come with a tft "~~ 
cities. . ; -develop the proposed 

"If the pollution and noise closer to the 

from industrial users in resident ^ London). But evidence 
ial areas can be cut down to a Pastry tiyishes to returii 
reasonable level it is surely ^eas will be needed befogs 
better to have an operating, fac- substantial level ' of -orfe, 
ory or workshop at the end of funds cufbe esmected,- ' ? 

one's street than an empty- or - - 

derelict one." was one remark, f'Sifc 
and he made the most valid ob- 
servaion that "the intrusion of Improvements in co; 
such plant may be a price -worth turns are, in -most 
paying— -and industrial .plants essential in -which governed, 
are by no means the only ugly aid will be : needed at 'i-Tt# 
buildings in residenial areas, as when expenditure', cots.: 
those who live near tower blocks planners* priorities' such . 
or office blocks know only too River line underground lag 
well.” ' sable for government to Atom';. 

One specific mentioned by The hard "facts are that ' j : - 
■ Mr. Shore was a criticism of Shore’s conunitment t&.tbemq'i 
zoning policies: "We- certainly cities is likely to stcfowelljftfr, 
need to reassess the advantage of the most necessary ga^tac*’ 
in trying to squeeze out :Hop- ent of money, and moDsy^;.. 
conforming users."- He also said massive scale. ' - - l-S* " 

that the Government: had to con- When the new levels oT-n. 
si der ** whether the -incentives support, are cast up at th^fjj 
to industrial location could not of the year, the present, trtf 
be better tuned to assist - the to concentrate on urban-; 
inner area, without disturbing may be pushed furthefi 
regional policy.” . helping the inner cities;;i" 

What Mr. Shore- me^ns-. pro- jg ^ mnrh as they can. 
cisely by this is anyone's guess ably ^pect in the preset 
at present With more than 45 ma t e For the moment, w 
per cent, of the ;populatida grave problem d* 

already living m assisted areas, ^ trend of 

adding the centres of major pro p Prty development * 
cittes to the roll would produce ^ bDity ^ it cooW . 

; situation where morethan £ loymenf - m ^ are*,; 
half the coimrty was iquahfytdg 1Ucel be much affi 
for special industrial help. And gestures, 

whatever flesh the Environment ^ . 

Secretary intends to put on the 







PERIVALE, Middx. 

FREEHOLD IRDIISTRIAL INVESTMENT 
FOR SALE 

Modern Single Storey Factory Premises 
of about 55,850 sq. ft. 

Lease for 20 years from March 1975 

Price £465,000 ' - 


DRON & WRIGHT 

15 Arthur Street; London. EC4R9BS* 

V; v 01-283 5103 * ‘ A 


ASHFORD, MIDDLESEX . 

H New Industrial Devdopmenc Units 12.500 sq. IL—JO.OOO sq. ft. 
w| M3— O miles. M4 A Airport apprax. A miles. 

H ALTON, HAMPSHIRE 

S Nnr Warehouse Development. Unto up to 00,000 sq. ft. 

Tel: 01-278 6951 for details.. 

’ BACUP, LANCS. 

H 36,000 sq. ft. S/S Warehouse Premise*. Main Road frontag e. 

W WIGAN, GREATER MANCHESTER . 

S 20.000 sq. ft.* Warehouse /Transport Depot. 

Between Wigan Teem Centre and M6. 

CHESTER ROAD, MANCHESTER— TO LET 

H 27.00 O sq. h. of. New Warehouse Ac con mo d s pop. Very dose eo 

EB city centre. 

H . VIADUCT ROAD, ALTRINCHAM, CHESHIRE 

9 -- 30.000 iq. It. Industrial Premises To Let. 

Tel: OS I -834 1814 for details j 

8 Plarrt and Machir^ valuers. Auctioneers, loss Assessors, .i 

E®toteAgenteandSkn^^ [ 

Q'r f* 0 ®* London N1 8B2. ! 

.let 01-278 69Sl also at Manchester and Overtwaii. i 


ATrafafgar House 
Development 


WOKING 

SURREY 


PHASE- I — Occupied by C & A Modes 

PHASE II — Now available 

Units from 12.500 to 140.000 sq. ft, approx. 

TO LEt 


SOLE 

AGENTS 



50 MOUNT STREET 
LONDON W.I. 01-629 





FULLER PEISERoffera cqrnpl^epro^riy-., 
service to industry and comtw 
tlieXJmted " 


£ 


3-4 Motown Circus 
London EC1N2HL 
TW: 01-353 6851 
Tetaxi2£dl6 
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caution 


cr-V -?w 3 'Uildint They’re . worth JM onesided On implying an eventual JnveM- nn th public eomnanv side 

■ A- than you ^ and balance.. It «*%*£**« men, near £20m.. and Laing thcr " T^hS knaoce 


• * ' ^ l»ty ie seneral nervousness caused something else *iW 
b e Ijfjy the pound, was increased de- •*•••., 

■ f'nt- ^lopmcot activity. After a 0 V • 

• v - UCS sriod when very fevr specula* SdlCIUCS . 3 
- vc* schemes were going ahead, * 


preference for starting building these fund-raisings of last year- 
work after the appointed day are now showing up in develnp- 
for Development Land Tax at men, work, 
the beginning of August. Most recently, on ihe puhlic 



: r. - " "^enu i, iddeniy potential tenaats were t?ie first signs significant Wule man yare determined company side. Percy Bilton 
° r * ; n CSalisiDg that Ihey had a bigger return of interest lomdustrial to build as little as possible issued 1.95m. new shares’, worth 
. . ’ ' ,3: :a hmce. Not oust properties property development came at hpeculatively. it is necessary in £2. 5m. and at a discount of 

uk? i-hich had been on the market the end of last yeair. By the let one or two speculative unit's around S per tent on the 
. . ' ome time, but a whole range of middle of this,-/.!**** were and get the estate operational previous nishi's price. ,n acquire 

;; ' r ^r- p n ..inw units, maybe TOL^Shed- ^already experienced^dwelopers before any but the best sites can from l^imson Industries U5 acres 
‘ J ' : ‘* Liri but ready La the. nfiXt. She claiming that site - ■'prices were start drawing in tenants needing at U\bridgc. With Lamson 

;V : = : r : 0 “^^.tonihs. • /- c tod high. It was * galck change purpose-built pre-let spare. placing the share?, with insriiu- 


.tonihs. 


ratrm.i and Baldwins' Darlington piant. totalling 
1 . 8 m. square feet, was a post-icar - super factory,” 
buift between 1947 and 1952 to take the Patons 
production out of sere ml multistorey woollen 
mills end put all production processes, from the 
fleece to the finished dyed binning wool, on one 
site. Sow. with Parens’ dtTeloprrewr of synthetic 
fibres, the Coats Patous group secs the best answer 
to the complexity of new production techniques in 
a number oi smeller self-contained units in AUoa, 


*-:ed vm'k; 


Greenock and Wakefield. But it is retaining 
800,000 square feet of warehousing and the Patons 
and Baldwins head offices (to the bottom left in this 
picture j while trying to let the other im. square 
feet. One feature is the site’s own boilers, 
producing electricity and heating steam. So far 
British Steel Corporation has taken S3. 000 square 
feet of warehousing. The rent quoted on a 500.000- 
square-foot unit is £304.000. Agents arc .4. .1. Hines 
and Co. and Sanderson Townend and Gilbert. 


: “to-ier Sequent- effect-. on . . letting 


specialist-:-: 


Institutions 


CONTINUED FROM PREVIOUS PAGE 


-\V .-T r,., rv^v^ lUUhtrU 1 UI 1TCLLU MI'W VfHJIUtMl vm— « , .. - • . _ _ 

-- .. ; Ti cast Bf/omand picks up. - v - ' * chase new site* VS occasionally ability or building finance. the purchase at little mure than 

- - 3r - the KjT u would Be ‘ironic if -%ten' half completed owstftam failed With full financing, jnctitu- 6 percent., with the dividends 
vr,! -*iie ob »u e trickle of developments at' companies. And .the dontraclor- tions arc back in the market on the new shares it issues 

*■“ ■ ■ . "-.j with a gap over their normal covered by the £146,000 a year 

lh? investment yields of IV or 2 per rentals from the factory Lamson 

^ ^ CenL un a ,ld a WP of leasing back. 

-n V around 3 per cent, at 11 percent. Very few companies are in 

r - .”- IB on farnurpH <n/»ru)jliri» .. .1 l. j),. 


- '. v.: °*« 

pr%g 

_tV Jeni1 

■ • - ; if'rfnpiijp.S 

-• ■ T :cs: i: aj 
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-E. Middx: 

trml tmm 

SALE 

■ ••.;• ? Prfinjsc ■;■ 
> ir.'s'tacalKi 


ENDUSTRI AL/W AREHOUSIHG 

csBYBON nmimimjm 

THORITOH HEATI 11^600 sq. ft 
WALUHfiTdN Wsq. ft. and yard 7flffi Sf. 

kEBHiLl : . 8658 sh. 


RAINHAM, ESSEX 

— . * «?*» A13 ; ^‘Dvttonf:r»iiuw<: ' ■ .e\, 

Mjwctnt mtiao, Tcndjurcb Streei 20 »lw- 

New Warehouses 14-70,000 sq. ft. 

: ;,24fU .B^ r .7SO;1ta/«i.fC Boor !otdin« 

2ia0fe^!Op6n storage, 
Lorry parking 
TO LET 

■ • IMMEDIATE OCCUPATION • 

7*-- t / • fOBall* frwte • • • • • 


cent un pre-lets and a gap of is leasing back, 
around 3 per cent, at 11 percent. Very few companies are in 
on . favoured speculative a position to get any worthwhile 
schemes. The ability' to raise platings of shares* done in the 
money on existing properties present Stock Market iBUtnn’s 
has improved, though industrial strong cash position perhaps 
mortgage rates will not appeal ra ting as highly as its continued 
to many. -And. with the con- development record — another 
st ruction industry in its present 250.0UU square feet of lettings 
condition, a great deal of were recently announced) but 
builder finance is available to w j, at equity investors there are 
developers uie sort of arrange- a pp fcnr lo favour the industrial 
ment being that a company with developer; before any but the 

* *]? r £®* re *M e *. pe r, h K a P\ w .®r th bid speculations among pre- 
£100.000 will join with a builder dominantly office portfolios, 
who projects around £8 a square . 

foot and the two will share any 11 >s too soon after the most 
profit on the sale of the invest- re l p e . r ! t sterling crisis to say yet 
ment with the builder getting whether compenon for well- 
the slightly larger share. ‘ > ^? t ^ ^ ree ? o d accepted land 

will diminish among industrial 
_ m developers. It is probable that 

Parfnprcflin we saw the period of greatest 

4 at lUU MUR competition earlier in the year 

in such a case the partnership that, with substantial in- 

raay not involve the builder JSSSmSi ^eMverv^nSt^ear 
Affffrino tfi a flxpd-Drirp con- j^dustrial recovery next j 

5 Sice “ny wi llto *5“ “* ** wUI be 

against his final interest The au ° ptefl ' . j . 

common agreement is simply But industrial developers 
that the construction is done at have certainly recovered much 
cost That was the agreement of the confidence of previous 
between Bowater and Flaxyard years, if it should prove that 
Construction on the develop- they are currently over-build- 
ment of the former's spare tng, it will be a sign of a very 
ground by the Beautiiity works slo* industrial economy. , 

at Romford. Essex, where the « p 

first 39,000 square feet was let , V-^'i 


far sp'vuiauvn irheme?. The 
rate her" ha* been about II per 
cent . w:ih snaring arrange ment? 
mad- in re^p*-*-: of any income 
achieved over current rentals 
ami someiinici arrangements to 
cover any e-calaiion in costs 
over the development period. 

One of ihe bicgeat pre-sales 
was that ..f the Lowfield Heath 
Distribution Centre near Gat- 
wick Airport where 200,000 
sq- ft. i; pianned and the invest- 
ment package of an anticipated 
£4m. was taken up by fund 
client.* of Jones Lang Wootton. 
But there have been many 
smallei investments and partner- 
ship agreements such as that 


he: ween the Coal Industree 
N* nunee.'i and Sir Robert 
Me A! pine and Sons on the 
Hayes Industrial Park. 


Feature 


The institutions have also 
made a feature lately of taking 
over in their entirety develop- 
ments which have only been 
half-eompieleu by failed com- 
panies. And Electricity Supply 
Nominees are undertaking a 
number of their own develop- 
ments. including 50.000 sq. ft. 
at Sunbury Cross, 47.000 sq. ft. 
at Snuthend. 61.000 sq. fL 
already completed at Cumber- 


land Avenue Estate. Park Royal, 
and a proposed 265,000 sq. ft- at 
Merton Park. 

How much further the funds 
follow the experienced insur- 
ance company subsidiaries into 
the direct development field 
will he in reresting. Apart From 
market considerations, there 
may be a natural leaning for 
them to win their spurs in 
industrial schemes. They are. 
for a start, simpler than offices 
or shops. They risk less money 
i.i one scheme. And industrial 
developments are more 
politically acceptable, in the 
sense that they can be said to 
be helping to create jobs, at a 


time when no one knows quite 
what the effect will be if unions 
press their stated intention to 
get 50 per cent, representation 
among the trustees of pension 
funds. 


Q.G. 


Eovis # 

The industrious 
builder. 

Telephone: 01-422 3488 






Joint letting agents 

PEARSON WILLIAMS 9 

Victoria House , 26 Queen Vkiotw Street. EEI 

Reeding. Berkshire Tel Reading 10734) 5999JS 9 

Hampton & Sons . 

6 Arlington Street. St. James 5. 

London SWIA 1RB. Tel. 01-493 6222 

Marlborough has acquired a superb 4 acre ale within S00 yds of the 

M3 junction atFrimley. Suuey, to be known as Frimiey Trading Estate 
The site wlQ be developed as a prestige trading 
estate and up lo 70,000 sq.ft, of 
accommodation is planned in units of t>. 000 
*9 ft upwards. 

ftW | Enquiries are invited from prospective tenants. 

RA MARLBOROUGH Leatherhead. SurwKT^TAA^’ 

jB PROPERTY HOLDINGS LIMITED Telephone Leatherhead 77665 



17,000 to 63,000 sq. ft 

TO LET 


49,400 sq. ft. 

TO LET or FOR SALE 


Chamberlain 

&WilIows 

Estate Agents • Surveyors -Valuers 
23 MOORGATE LONDON EC2R 6AX 01-638 8001 














industrial Property 
Plant and Machinery 


Valuations & Sales 

U.K. and overseas 


Properties Available 

PlantAuction Sales 

Walsall 18,CXX) sq.ft. 

Wakefield 23,500 sq. ft. 
Manchester 33,000 sq. ft. 
Wrexham 37,000 sq. ft. 
Kettering 50,000 sq. ft. 

Swindon 97,000 sq. ft. 

Southall 100,000 sq. ft 

Luton 103,000 sq. ft. 

Dublin Oct. 6th 

Willesden Oct. 6th 
Whitstable Oct 12th 
Lambeth Oct. 13th 
Lichfield Forthcoming 
Ford Forthcoming 

Swansea Forthcoming 
Leicester Forthcoming ■ 


For full details and other properties & Auction Sales apply: 



London 01-405 8411 

59/62 High Holbom. London WClV 6EG 


Leeds 0532 457356 

Provincial House, Albion Street 


A MEW DISTRIBUTION CENTRE 


at Cwmbran 


good communications and services, high standard of specification, 
nearby motorway links to Midlands and South East 

" ' . WAREHOUSE UNITS NOW AVAILABLE 
10,330 SQUARE FEET, 20,660 SQUARE FEET AND UPWARDS 
rents from 80p per square foot per annum exclusive 


INDUSTRIAL UNITS 


self-contained, most with fully fitted offices and toilet accommodation, 
high standard of specification 
FROM 1428 AND 2635 SQUARE FEET 
and upwards in multiples 
now available at rents from 
90p 

. per square foot per annum exclusive 
and in approved circumstances 
up to 

TWO YEARS RENT FREE 


Particulars from: 

• A.R.G. South, Esq., B.Sc. fEst.Man.) A.R.I.C.S. 
Chief Estates Officer 
Cwmbran Development Corporation 
Gwent House, Gwent Square 
Cwmbran, Gwent NP4 3XJ 
When telephoning please ask for Mr. Graham Roberts 


The Financial Times Tuesday Octolier 3 1978 
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taxation 
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MODERN PARLIAMENTARY signed to hold the fort until the-A) is the most- complicated. . It cost increases have, tended to gam its' former poise ■■ 
concepts of taxing betterment on present Government's ultimate, amounts to the cost of the land moderate this year but-there is analysts of- every varii 
land and property started with solution — the Community Land plus the cost of aiiy improve- still far too much empty build- prod uced figures -which; 
Lloyd George but it is only Act— gets fully into its stride, raents enhancing its develop-, tag space available. strate that land' out^d 

since the Second World War that The Community Land Act will meat value: If the land was ac- ;iri ma ny areas rental levels has virtually no valuer 
successive British Governments impose on local authorities the quired after April 1965 an have dropped and the incidence sbme^ cases even, "a - 
have really «ot to grips with the dut y to acquire at existing use amount by which the current gf high rateable values on value. So land 
subject It can be fairly said that P rices nearly all land needed use value at disposal .'exceeds occupiers has added to theL lack general were i depreffled; 
in the oast three sears the for development Ultimately the current use . value on acqoisi- ^ confidence in property, the Community Land - - 
bureacratic process has made up effect would be to tax develop- tion Js added to the base value; development especially taduat-. .with it the Land- De 

considerably for earlier lost ment S* ns at 100 per cenL eri ' a land 13 acquired before May trial development At the same Tax), came into being. 

time Josr ablmgj'the community tacon- 1977 there is alMa special h ad- t£xe aTnow looks as if - the Act -has not eased the 

Until 1973 profits 
the development 

property were taxed under f rom j ts (the community’s) before September 1974. - thiiTin toV uJcT iTcomplicated very asset base upott-r 

S ap !f al JES? e 5 orts -” Viewed.from any angle . Base value B is in effect fee by the low base from which our many development projis 

These varied according to a this sort of tax looks a heavy aggregate of 110 per cent of business activity is recovering, founded. . - • • '“"V 

givenset of reliefs some of burden. Meantime, the current the current use value, at the bSTthe signs are very clear Until- now develorfindiit^ 
nr h ^tr aS « m - S io«Ki ba ^ out ? d T rate ‘ under the Development date of disposal plus the cost of meed among the major econo- prior to the start of 

of the considerable boom m Land Tax is only slightly less relevant improvements. Finally, mies 0 f the world. All this is work- has fcefen considered- 

?£!£ erty ™ lues , du ™ g . ^ Iate dama S» n S at 80 per cent Base value C is made up of 110 not basins the predicament of security. ' In : the - groat' 

1960 s and early 19 # 0 s— began - per cent of the aggregate of the the institutional property default a bahk Cor. other 

to look like loopholes. At the ___i purchase cost and cost of im- investor. institution) could foraclt 

time most property men would JtvCUUCCtl provements together with ex- institutional investors who the asset and dispose- 

have grudgingly agreed that „ , . t , d penditure on all such improve- bought at the high prices and the open market-Ui 

some level of taxation reform ^ * u ”£ ments. - low investment lei ds prevafl- Community Land a 

was overdue m their industry, -jqq.qqq = exempt while the Urns the all-important base ing during the boom years for security of the land 

ive foreseen the That W H1 <* a particidar piece of preperty have found that rents asset backing for 

™fl Ue i n " t S c J*L until the’ early part of 1979] |“ d depends on its. .recent have not risen fast enough to removed. This power l 

present. be an extreme bear a “ eduwd M p te of eej pe ; history. Two adjacent and Justify yield structures- In re- duty) to take land rntb; 

cent _ The full 80 per cent, rate otherwise similar • parcels of cent months the aseakness of ownership is clearly in 

will apply to all values above ,and co« ld bold widely differing rents has tended to stabilise and with a lending i 

£160,000. The principle of the values. In general — and this in certain area; some recovery interest in land as a. sej 

tax is- that it will be charged must remain a very rule of has taken place against a back- The base value of a 

on any development gains which thumb approach — plots of land ground of a gradual, upturn in property is, of course; aw 

in effect are the amount re- sold in the period 1967 to 1972 activity. But the yield levels as security. But until u 

tne Development Land Tax. This ce j ved from the sale of develop- will tend to have high base anticipated by the optimists and developer’s list of 

tax became operative on August ment j and m j nus its base pur- values. So in the short term at the buyers of property late in priorities has ' always - . 

1 th'*s year and is part of the C hase value. On any particular least developers' fears over the the last cyclical upswing for headed by an agreement’ 

Government's intention to intru- project the development gain the new legislation may be values has not been realised. money' to be lent on ti^e b 

duce the working of the Com- 1S made by reference to three overdone. However, property At this stage it looks as if it of development value. - ‘ r 

munity Land Act — which had factors. development in many fields will take a long time forthe in- 
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case of reforming zeal on the 
parr of the- authorities. 

In December 1973 the 
Development Gains and First 
Letting Tax came into effect as 
temporary measure ahead of 


its first appointed day on April 
fi— over the next decade or so. 
Between them these two innova- 
tions have dealt a considerable 
blmv to the property industry, 
helping to set back the recovery 
in hoth values and building and 
development activity. 

A year ago the chairman nf 
housebuilder and property de- 
veloper Barra tt Developments 
told his shareholders that " it 
impossible to begin to com- 
prehend the damage being in- 
flicted on this industry by the 
present Government's hasty and 
ill-considered actions - . . " 
And in April this year the 
chairman of Slough Estates 
wrote I in his annual report to 
shareholders) that “the whole 
of the property sector is ad- 
versely affected by the uncer- 
tainty created by the U.K. Gov- 
ernment's policy towards land 
ownership and the taxation of 
developing value.” 

As it stands al present the 
new Development Land Tax is 
simply an interim measure de- 


The first of these (Base value remains unattractive. Buildifig dustrial property market to re- 


Jeffrey Bro j 


ey uroi 


-va:..- 


Foreign activity 
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FACTORY 

Modern units 
with high 
office content 

2,500-9,000sq.ft. 

MITCHAM 


OFFICE 

Excellent modern 
suite 

close station 

1,600 sq. ft. 

VICTORIA SW1 


WAREHOUSE 

Super 

single-storey units 
with offices 

3,250-1 1,200sq.ft. 

ACTON NW10 


Prominent main roar 
shop/showroom 
v/ith offices 

3,590 sq. ft. 

BIRMIHSHA^ 


EDWARDSYMMONS 


r56/62 WiUon Road. London SW1 V 1 DHTel .01 -83* 8454 




UP UNTIL the late 1960s, there amounts to around £100,000 it against tax and any. capital • There Is a certaito amount.®^’./ 

was a thriving industrial wuild be very unlikely. If the w M uld be left intact. The only sdling of premises to local iac 

mortgase ‘business in the U.K. company wishing to build that real exposure is that the pay- stitutiano xm the Continent, bqfr” 

But inflation has changed all factor y could get 100 .per cent raents are bound to rise when on nothing like the scale thar 

c "“ — A bank may well the reviews come up. . exists ta. Uie U.K where any nej 

50 per cent, which However, on the other side of. multi-purpose factory wouto : ~ r ' r ' 

would leave the company to the English Ghannel, where, for 1 , almost -certainly involve soqjf-'r - 

dredge up the other £50.000. .If the majority, inflation has been form .of -institutional finance ~ 

the loan was over five years, the a less painful affair, the mort- Belgium, Fiance, Holland a^~ - 

cimpany would then have to pay gage business lives on. . There Gennany all have institution" :rr-- 

back £10,000 a year in capital, arc other factors involved, too. active in this area. . iy 

plus the interest The only tax One being that the altitude and . . - 

on the approach are dlflferent; owner- « ■ 

interest content and the £10.000 ship still means a great deal, f^OQSOFllllIll 
accumulated^ savings *or through capital repayment would have whereas here we have grown , 
bank borrowings. Even more ,n be drawn from net eanu nss. accustomed to renting or leas- ’ 
likely, as the attractions of full 




that. No one now is prepared to advanP i 
take a view that stretches ahead 
a quarter of a century on 
industrial or commercial 
premises. For those in the U.K 
who arc actually expanding and 
building new factories, it is now 


- ,. llArf , __ _e tuc lUtClUOG A lie 

a question of raising finance m alInwan .^ wo . lId he 
forms; either through auowani; e 


other 
generated 


cash flow, out of 


re 

a/re«* 


In France, there is the wfer— t*-, 

mam CVfVTOjrT »<■*«». — ■ : ‘ " Is - tr 

■i?h sftp.M 


ownership dim, the company Ciutohln 
will approach an institution — OUllslUIC 



ing. Ownership in the UJL . is known 5YCOMI system, where 
nowadays more or less confined consortium - of institutions,: J a- 
to specialist, custom-built indus- even possibly a single instiD » 
nonsion fund nrtmertv unit re .. . trial property where the tioiL sets up a fecial vehicle jg 

trust insurance company or If ’ ° n the ° ther . ha J d > , the average institution would prob- finance tbe -building 

SvomSS ”| ET7wh°o r cnmpany g ?“ an ,nstltl " inn ' Ubly Wf be interested. property. . V 

Will build the factory and the ;S|"aS!' , |TS luUe ‘gnblble^ Ewsa-where there a leasing Again, there is a helping 

occupier who will lease il. SSJKKri? 0D the Gon,inent “ often tal ' es from the authorities, partteiili^ 

The siternatives are anyway & wouiS buy X hire Tu^sl 

dictated to some enent by the property for £100.000 and lease contoactJSrtainly in P p^t SjSmU thJTrereire 

tax situation. If. foe example, i; back to the cnmpany. The nn d Belelum— where ownershin ^ 

!he iS fa 5 nd ma and' h toe tl,e h C ?id 0f ^"'h’ wha, ,' vl! !; “ r T"* “lUoS passcstoto the hands M^yTflhe UX d“lff 

the land and the building to be. could be fully off^ei 0 f fhe - lessee; usually with one who made forays into 

final payment that. buys i the tinental.r property, have * 
freehold. With such an approached SYCOMI for Vz 
arrangement there ate fairly finance. Others have ■ raisiM-, 
strict rules that attach. For money through local 
example, one typical ruling— Another alternitiYe 
depending on which country, raise the cash in the UDfe ! 
because there are mild varia- make a -back-to-back arhin^ 
t ions— would be that if the ment However, since tb& * 
occupiers '. of the building on this side of the ChanhSCS !1: 'S»'‘"' 
changed within, say. ten years, to match up to the equw ’* 
the hirer would forfeit all the amount of currency on the ( 
past write-offs. side the falling pound ^ 

In France and Belgium, the tended to play havoc. It h 
local tax laws also favour this been a continual drain on tf 
system. Whether a lessee or developer, having to keep to; 
mortgagee the company is able ping up his U.K deposit 
to set off both the interest and • • • ^ 

possible to obtain a ™„rt£g£ 

only the interest portion of the Cases there ^ n0 ^ 
payments would be allowable 
against tax. 


i i 
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Shops ■?-- 
Factory/* 
Factwy/i 

Factory^ 

J nrtusta^ 


LONDON N17 — 7 acre site with 55,000 soft. bufiL 
Freehold £700,000. 


LONDON N17. — 90.000 sq. ft factory and office complex. 
Freehold £U50,006. 


"am 


Skelmersdale Ne^vTov/n 
believed that when the 
green light showed for 
business expansion you 
wouldn't wear long delays. 
So we went on building, 
confident that when the 


time came you'd be much 
more impressed by our • 
'arguments that 
Skelmersdale is an excellent 
centre for manufacture and 
distribution ~and a good 
place to live in. 


Wfe've got the factories, the 
skills, the enthusiasm, the 
pleasant environment and 
we won’t keep you waiting; 
however small or large your 
needs. 


Skelmersdale Development Corporation, 
p ennylands, Skelmersdale. Lancashire. 


LONDON W4 - 15.000 sq.ft da pot- Freehold £150.000 Brwfflfet] 
SLOUGH — 30.000 sq. ft factory —Leasehold £7.50 per sq..^- J 
BLETCHLEY — 17^M30 sq.ft warehouse -! 

FELTHAM - 31000 sq. ft & 24.000 sq.fL'wamhouse-; 
LeamftoUfl.34per.sq.fL '• 

Funds available for allgood 
watehouseand Industrial 


0 f fice* 
indusb^j 

Factory/^ 

^dustrial 
‘ndustrtai 
Factory fi 

-y. 

Offices > 
Factory/ 


Tel: Skelmersdale 24242 STD Code (0695) Telex: 628259.- 


tad 


Skelmersdale New Town 

The experienced one. 


Goddard& 


^VUl 




a King Street St James*. Lmdon ^WK6Q2l-: 
Taephona 0H93O732I 
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S EN THE Stock picket took 
from te low point. at the: 
inning of; i97^ii' j31d : so 
unatieaUy. vTwp January! 
February-1 ttetyear tho:F,T. 
tuaxies '. . • jUl-Store - fader 
.red 53 per/eeat, aailijbr 
,, .... xch 1 it bad deublei As; is 

: ^ ial at the start of * buU'mar- 
the .fi^dal;«ec^:vwas 
2 -,y '. to - -1he/rf<jre/ w^^the 
. ;• "v. ■•: ‘*^y i *tu*r*es ^feMncbI^lndet ^»e 
- •- v»n7 /p$r /cm&r #tW4- ai 

" ”•»» r ;2' 5, ^ne twa Biontto^;itK±tacd,ln 
r ^ - u> 'V- -.financial ^c|or;:.ire ’ -the ■ 
- ' A s.^ f /-• iperty, si aisfc^jmd the 
•:■ £ ipertsf Jjhl<x -aflyqnced. byr 

■ / '•■> ’ r ^>. ‘jjj " ■*.*£ 1‘ - :. ! : 

: ; « v - ^ Be? : *Sfc probably 

;i - ’•■ • O ' - • *»..- aware,' -the; acfivti^' in. the 

•- 1 ' - . w - f ■“' S4 3iiat. Sa^Bot-been -sustained 
v- ' rhere 

.■■*« ^^re bwart substantiaJ falls. The 

«. , ; - - * / * •_>? jpertjri sector /has not ; been . 

:- t : ,. =‘ :: isj *jde<L From ita approximate 
j . , -jh: - Polnti i thls - yekr,- the 
t " "■'sporty index has /come back 
. . - "v ;. alnu>rtV.80 Per : cent; con*- 
_.' '* *:.- 'red with; in drop of oHly l8§ r 
• • - -S •rreotifa the All-Share. 

. . . . : .*■•■ ;- ,^-tbns*, it- can - be seen that 

-Nestors are still far from; eon- 
'■ l'.‘*'-apt in. shares in general aad - 


■‘O.-'s.-f. 










"' T " " " * " " ’ 1 "'"''' ' f J ^u- . v- • > - 
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aspect was the fact that sub- 
stantial rental increases were 
being negotiated as leases came 
up for review. 

In Vickers’ opinion a conserva- 
tive estimate of the benefits 
accruing from rent reviews 
between 1976 and 1981 should 
amount to £1.8m. and that a 
hardening of current rents by 10 
per cent could increase this 
figure to £2. im- 
Perh aps the best brokers' com- 
ments are reserved for Percy 
Bilton and Slougb Estates. It is 
reckoned that the latter will 

S ake something of the order of 
>m, in pre-tax profits in the 
current financial year.' which 
ends on December 3L The 
interim statement last August, 
an advance of the review, 
emphasised that the company 
was soundly based and the 
directors reaffirmed that some 
improvement in profits was 
expected. 


M»*l From 8,105 sq.ft -43.210 sq.ft 

UreeriTOra Warehousing immediate 

_ , ^ occupation. From 26,000 sq. ft.— 

Rockware Avenue. go,ooo sq.ft Warehousing plus 
10,000 sq. ft - Self Contained 
unit Close to Western Avenue. 

m From 9,000 sq.ft.- 31,000 sq.ft 

neaalny Warehousing/Industrial. Also 
n i -i possible o.r.Y. cash & carry use. 

Roseki In Estate. ciosetoM 4 . 


Reading 

Roseki In Estate. 


Stanwell 

Court Farm. ■ 

Wickford 


From 12,000 sq.ft. -36,000 sq. ft 
Warehousing, ideal for London 
Airport Close to M3 & M4. 


* a*- | r _ i Offices from 2,000 sq.ft -8,000 

W ICKTOlU sq. ft Immediately available. 

. Planning Permission forfurther 

Wlllowdale Centre. io.OOO sq.ft offices. Potential for 
30,000 sq. ft. offices. Shop units 
Introducing agents wilt also available forlmmedlate 
bet fully retained occupation. i 


MASdNBROOK LTD 


Property Coraulwits 
& DeveiopnwnL . > 


17/18 Dryden Court, Parktevs. 
Ham Common. Richmond. Surrey 
Td. 01 -549 5201 


Advance 




1 - ^ 1^*000 sqmre feet tm the maximum 500,000 square feet. E and S. Dunn, a ^the'tSnTt 

^'ir'ui osne ^tnckbroka^s ^iccuter J ■ Arden Jjidxisfri^Estate, Birmingham, developed by cosh and carry group, have taken a 46,000-square- fin^ f 0ur m or 

the ^ °f ° iormer **•* ?-p&2Zd ™ ss 

sinmercial,.v pi^eefy .^har^si v : ‘j ^."CU/wntf pUjatti\iiFurtner phases are planned to a Sons , and Gooch and Wagstaff. target for th 

- iy^e first one, frbm Gr^e ai^ - " v . r said that inqu 

‘^ D ^j. listed its reason* for . / •_ - - # warehouse aci 

- ^..mding sbma:of ljie shiufes in strength of indoBb^I property share price which currently lished pre-tax figure was with .enthusiasm over prospects, showing “pn 

• ^particular category^ scares against .ihei^R^WWS 1 ) stands in the refdon of 142p, £930,000. Since then the returns have at least been making some a returning 

.Ibe report made tlift point ^t^ shoifid copbo^ al- which represents a decline of have risen, albeit steadily, and hopeful noises. The Alinatt industrialists. 

■ -: :.1 t ^-1-, 1 _ .C iViAitah maw1ra»n.krKttY-id in Mmfl nnln 11 ... * .k. ■_ r I If. T>. u r\: Vink... i. , 


a.otWx"? ' ’ 1 *** VA/ 

An advance also seems in 
prospect for Percy Bilton. The 
chairman, Mr. Percy Bilton, said 
U7m. a that profits for the 

quare- fir^ four months of the current 
square financial year “were satisfac- 
rr and torily in line with the Board's 
target for the year.” He. also 
said that inquiries for industrial 


On the instructions of IBM (United Kingdom) Limited 
19,9{>0 sq. ft SUPERB S/S FACTORY AND OFFICES 
with large yard area 

STONEFIELD WAY, RUISUP, MIDDLESEX 


warehouse accommodation were 
was with .enthusiasm over prospects, showing ** promising signs " ‘of 
irns have at least been making some a returning confidence among 




frtX and Ini some cases lumber Etaving sud tbatl.tiie range of profits amounted to £L35m. The year 1967, the^ ^figure has swollen revaluation of the property effusive with its praise. It 
• es greater, property companies -specialishig latest figures for 1975 were to £5.3m.: the latter represented pot“tf° lio had the effect of rais- described the Bilton manage- 

• ^ 2 fitlity.’ r j ; ; . ... . ’ in ^ J^ustxial.«ec*oi;is really reported as £4^m. • a ga i n 0 f 0V er £lm.~ over the *»g the company’s asset value meat as “dynamic" and stated 

JpSnt • .jqiixte. smalL' « recent In share price terms, some of nrecedine 12 months P er sharo 10 151 P that lhe high iove ? n ? ent rat ^S 

“'-UO „ ... nt 1 . r j _ . _ Wl, nmnlv mcTlfipfl hv Inp 



Reflected 


that the high investment rating 
was amply justified by the 1 


-.years, wbea ag^q^of the the others have not fared quite Brixton Estates has not shone. The Brixton Estate interim rnn 

companies mvplvdd./.irith com- so well. Bnxton Estates, for quite ^ brightly, but the overall last month was certainly not 

m^. P~P«5r i taw been example te sl.ppetf bact since t« n{1 has at , 6ast been on the short of optimisn. The state- I 


TO LET OK LEASE FOR SALE 
Sole Agent 


S Cork Street. New Bond Street. London WLX 2JU. Tel: BMW B5L 


tv 


_ _ _ _ _ n p 0 n Q 0 D t« , v 9 ____ ^ t o i t ■-■o r ^ 

iich have yerto-toireflerted ;; Percy- Baton,.' wbp emerges than one-third in the market, companies themselves, 1976r*with "the yfeVds^Taiung!" 

Uy in rental levels.- vybien. as " one Of the favuiifiles if and Slough Estates, the largest w jjjie not unanimously bursting However, the most encouraging 

increase - mv inaustnal .the ' choice rSelecOou.' — has w this corner of the sector, has, — — 


property investment market in ^ ^ 

themselves, 1976, with the yields falling." rec °Bn isea 


Keith Lewis 


I l tivity improves the^ sup^y/ j^ononnced: that it iB&iaise its dropped'. by almost a quarter. 

J mand relationship for smce,. dividend of Alinatt has been slightly more 

» rticularly in ; "the case^ ' ctf“ £2. 5m. T worth " of . sfcires to resistant with a fall of around 

Justrial property, rental .acquire from Lamson lndustries 17^ per cent. 

/els could, rise. substantiaHy^ jj. - 35-acre industrial site. , Jt has But overall the profits per- 
It goes on to say that ^Th*. opted ■ to issue shaies jfor the formance has not been at all 

ttern of rent reviews hasTieen deal*', even jthtjugh 'its cash bad-rit has certainly been better 

t anging over the years and positipn is/stirarig.- - ■ than the majority of those in 

iw review periods of five years . _vickers, dav CSsta^report the commercial property sector. 

states tiiat rm i^Wewi' due to Affaatt has not had a setback 
Biltoa between 1976«) are esti- in taxable profits for at least 
ive been falling^nd now mated to be - worth £2.5m. br nine years, embracing the worst 
5 ' approximately' 4.3p per share, posable period. • For the year 

^ ■ TtSSu net teea Hut on the epding March «, 1967, the pub- 

— nd Industrial property.** '- ^; \ ! rf. 

^iThe argument has TCrently '|~n :?< - 1* ' • ' 

'■'teen taken np4>y stockbrokers . 1-f. (Ytl 

‘ " ,a <tekers Ifa Costa. The^repoxt 

- - ^ates that ^investment ln indns- ’• 

- -^ial property by 'j^qperty-Jn- ^ ' . CONTINUED. FROM PREVIOUS PAGE 

: . Vestment • and'-; "develOpmeut - ' - ^ V". * 

- -^tpMiies has .considerable to- ipejjfanes ; ' the developer capital values, or the currency 

- ■ dyantages over, inv esting-, in merely agrees to pay a certain fluctuations turned the finan c- 

% .ipnn,. of- money at some pre- ibg arrangements sour. Those 

f determined, fime in the future; that gut in early enough and 

(. possibility is to m « ens ^ le financing arrange- 

through: Ihe- Jnvestinent dollar «wnts;«e probably still quite 
. Preimu^inaiket to export the .® 01116111 - 

~ - ^unds. : J3ut, then» that wouM' . 

jopular mbve at the moment. Attractions 

-r = ; , = ==± ===== " =; markets, while there is 

• V-. •*■ ; •-. ? W ftjV' - / Selves -frbni . their present con^';?^?®ii^ 0 ? 1 5 d t ^ a ^' ber 

: ■ \ j.: Arranged- on ; two.^fk>6«: 1 .. v there were deals that were pro-; Property have not been lost on 
- : . . ... - .; £«U5po . ,r- . perly put together and those, ^ exempr property unit 

that weremot; the latter tending trusts. 40 the U JC which cater 
-> to: occur either - because the fer the requirements of the pen- 
• t move was 'too late and the pro-, skm funds and charUies. 

. - •,-*</»♦ % ject' was* too expensive in the* , . : xr •.« t 

•A v.- • ifght of the subsequent falls iqT- Keith Lewis 


WE HANDLE SOME OF THE COUNTRY’S 
MOST DESIRABLE RESIDENCES 


DDDDODD 

□□□□HI 


FREEHOLD.FACTORT V 
-• .HOVE 

..... ? W : . -'Zl 

».MaIn Road -FroritagB. : -;^4Tant • . 
TaJjgatir.LcMyfing ; • 

, A rra nged on two^ floo rs : L . 

•’v= : .-•■ .; £42^00. /.v 


-Sl/Sl. QNfdi Ronl. 
Tel: M*hicw 7|3S»; 


3— 


' Anglieibonr/hercial Properties Limited 

A subsidiary of Finance for Industry Ltd. 
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£ 6 
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Biggleswade : 
Braintree/ 
BrightUngsea 
Bury St. Edmunds 

: v , 4f .. 

Clacton 

Colchester ^ / 


DeSg^tnirt:. 
EastPereharo 
Halstead * 
Raverhiir /. i 
Ipswich ; . . , 
KingsLynn • 
Wo^wlch 
Sudbury'. • 


Shops./;;;-: 

Factory /Wlfouse 


Factory /W House 
Industrial Laiid'/ 
Factory /W^rtouse 
/Offices ; . ; 4 /‘i . 
_ Industrial .Land; : 


Factpry/W’House 
industrial Land 
Industrial Land 
Factory /VT House 
Offices • 

Offices v ... 
Factory /W’ House 
IncfustHal Land 
Offices 


Ewiii|||pusi 4 ... 
£ 130 Kings ftoad ; 

. \ i ZZ ** ^ Brentwoddj -Essex • . • 

| CMI4^X 

fd & ' 9 


from 2800 to 5800 f/s 
20;00b f / s 

from 2633 to t4, OOO f/s 
from ^266 to 60,000 f/s 
l/iOkacires 

from 2730 to 5440 f/s 
from ^OO to 12,000 f/s 
1/4 acres 

from. 9Q0 to 8400 f/s 
f rom 4043 to 60,000 f/s 
2 acr«SL J ..’. . ... 

1 acreupwards 
f rom 44C^ to .1 00,000 f/s 
from; 7380 to/36^000 f /s_ . 
78,0Q0f/s; r 
from 3700 tb ; 17,800 f/s' 

1 /5 acres ... 

from 2750 to 17,000 f/s 


Tef ephone. ( 0277 ) 218005 
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There’s a lot more to KFR than town and country houses. We deal with commercial 
property in a very big way. Among our clients are banks, pension funds, development 
co mpa nies, unit trusts, commercial and industrial companies and scores of other concerns. 
Who knows? One day we may be reminding you that we have a residential side too. 

Our commercial services include: Investments, Development, Industrial, Management, 
Shops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 

It’s all part of the Knight Frank & Rutley service. 





20 Hanover Square, London wiroah. Tel: 01-629 8171. Telex: 265384. 

Also in; TheCity ofXondon, Edinburgh, Hereford, Hungerford. Assodated Offices: Amsterdam, Brussels, Faro, Geneva, Lagos, Paris, Tehran. 
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CATFORD INDUSTRIAL ESTATE, S.E.6. 

Modern and refurbished factories 

10.000 to 7S,00Q sq. ft. 

TO BE LET 

WANDSWORTH INDUSTRIAL ESTATE, S.W.18 

Last remaining modem factory 

20.000 sq. ft. 

FOR SALE FREEHOLD OR TO BE LET 


INDUSTRIAL PROPERTY X 


The dark ages linger on 








PRETORIA ROAD, EDMONTON, N.17, 

Single-storey factory 

19.000 sq. ft. 

FOR SALE FREEHOLD 

POYLE TRADING ESTATE, C0LNBROOK, BERKS. 

Modern factory 

47,500 sq. ft. 

LEASE FOR SALE OR TO BE LET 



mu 



58 GROSVENOK STREET 
LONDON WIX ODD 
01-629 8151 




We provide the hives 


INDUSTRY DOES not have to round some of the old industrial 
be ugly and destructive to the areas of London, Birmingham or 
environment Historically it has other British cities proves this 
been. Dark satanic mills sums point beyond dispute, 
up the image of Victorian in- _ Industry was a direct reflec- 
dustry; dark gloomy interiors, tion of its times. Ruthless coin- 
sweated labour, poor working petition and m a xim ised profits 
conditions. Externally dark were the order of the day at all 
overpowering buildings, slag levels in society. The- need for jj 
heaps, waste dumps, scars on the man to live by xnorethao bread 
landscape. Crowded unsanitary alone is a realisation that 
houses huddled near the worlts, dawned only gradually on 
smothered with soot, smoke, and society generally and indus- 
other air pollution. tria lists in particular. The need 

The legacy of the past dies l0 . cre * te the possible 

hard, both in the memory, and pl £ slcal „ environinent both in- 
in reality, for too much evidence ? ic l e ^ d a round factories and s 
of old industry is still around. plants is now almost 

Too much of industry hangs on accepted. Yet in 

in old buildings ill-suited to P ractlc ®* apart from, a relatively 
modern use, with surroundings . w , rcofekfe exa mples , standards 
little better in some places after * design in industry still leaves 
a century of misuse. A walk 100 mucfa *° he desired. The 

need for the highest standards 

. t — of design creating the best en- 

4 - vironment possible is ‘ still 

"■ accepted reluctantly within in- 
crfrN 2& i dustry. 

, Planning control -has existed 

Vi* for over a quarter of a century, 

controlling the quality of visual 
j _ m design, defining areas suitable 

1 % for particular types of Industry 
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RHP's new foundry and machine shop in Blackburn. 




W*r»5 


■■ * *-*!£■*•' 


nt h «»r faHiitiiic 8 c an< * the series of buildings the Gas serve the fragmented nature of blindly and unreasonably, but groups. Good archifecture,ga| 

*r°v e i."“ es Board have developed for con- industry as it is to-day. • often with a good case. Every- design and bright ihterestfr ' 

rincfrvwnetn^ * m ‘ version to North Sea gas. These, If greater flexibility flows one wants factories— few want interiors-create a feeling t&afl 

«uf«oro«t nr Kniif j nt !4 n ’ “d others, are excellent ex- from improved transportation them in their back garden. It is. conducive to good work.^nffi 

^ * n k 0 t i- Br am Pies of industrial develop- and communications there has essential that industrialists place to be rather than 

“ d, f ments that go out of their way been less flexibility in obtaining select the best architects avail- to get out of as quickly, a* 

PUt ‘ create first class environ- labour for new industrial *ble for their buildings and the sible. Good -design shoOUi-jJ 
irSfJJfi ^JSL n0W ,n ' ments for their workers and add developments. The principle of surrounding, . sensitive to good cost mucfa— if any more--^ ■ 
tic^arlv ^ to the landscape rather than industry moving to 'the avail- design and detailing, creating indifferent poor design. . • 

nw^inrt ^ detract from it able labour markets rather than -buildings and their surround- it may well be cheaper^| /. 

towns and cjues come under in- ^ . . bPtter the reverse has become firmly 1Q gs that meet in advance the any event the returns- , - iF« 

creasinn nressure from «mni nv . mere is pernaps no oetter me reverse nas oecome h n - no u>iii - 




ment loss and the impending y" zt '7* IT.® p __7 ^ „ow beiatedlv beine aues. people likely to be afFected by than any cost . 

breakdown of some of the basic 25“ Coal Board. « "ow belatediy being que^ proposal. For this reason. But having done aU that i : 

This is an Industry that historic- tioned. What is now very lu *^^33- 


community sen-ices that make T ^ is is ^ n | nd ^try that historic- J^oned. What is oow If no other, the architects must is for the industrialist to eha 
city life worthwhile. In this “52. ?f ll i ma L e „°u f S? S2SSI2J! L * m J2 not be seen as cosmetic appen- that the high design and:i 


context industrial, development , -- - . — - - . Qdges iu uits ciigmcciui^ piu- viiumucuiai aLauuuiuo, «uai|gi 

policy is at a crossroads, and been . done nationalisation sites m the centoe or near but an integral part of the by the , architects, are .maS[T£R 
recent Governmental statements T ?, ch ®nge that and very con- centres of many of the trad^ design team appointed at the tained and the factory or phSq 


dark satanic mills. Much has industrial buildings and. cleared 


og 


dages to tbe engineering pro- vironmental standards,^ 


Fourteen million 

square feet of factories 

and warehouses — 

fourteen U.K. estates :■ 

and 1 others, in Canada. U.S. A., Australia. 

France, Belgium and \V. Germany —is the 

current spread of Slough Estates’ industrial 

and commercial developments. 

Our objective is to concentrate on 
building factories and warehouses to rent, 
over the long term. They are modern and 
efficient to operate and designed to proride 
a high standard of employee amenities. 

By leasing from Slough Estates, the 
industrialist is able to conserve his capital 
for business development, rather than 
haring it tied up in properly. Available to 
hnn is information on such matters as 
municipal taxation, insurance, site services 


and problems relating 
' to the speedy 
establishment of his 
■ ./"jM E business. 

In addition, the Slough Estates location 
policy is to ensure first class communi- 
cations. transportation and labour. with 
attendant residential, shopping, leisure, 
cultural and educational facilities. All in all, 
Slough Estates offer each manufacturer a 
fair and square deal, beneficial to the 
tenant as well as the management 
company ilself. 

For more details of our hives and the 
services we offer to induStiv^ — 
please write to 
Slough Estates Limited. 

Slough SL14EE- till ill 


indicate tbe new direction poli- f iderable improvements have tioqal industrial towns and 0 u t 6 et to create the best pos- is not allowed to slide back, BL, 
ticians think it should take the been m . ade despite the * act th . at Clties - where desolation replaces ^Ie environment for "both wor- that in a few years itTwcome^ 


ticians think it should take— the oeen m . aae aespne ine raci C, “ C5 * sible environment for both wor- that in a few years itTwcomef 

opposite to what they have been 0031 minin g cannot choose its what were live communities— k ers watchers, and not. just another dark satanic xpilL A-„- 
saying for the last two decades location— nature does that— and even if their physical surround- t0 appease ^ planners and - ^ j ' Vl 

that it is Inevitably a large scale mgs did leave a lot to be- tbe environmental ' opposition Uwen Ludfi . 

e obtrusive operation. In their desired. • ■ . ■ ■ - , , ■ ■ ■ , ' 

I Jnrprtaintv new projected mines the Coal The current economic sitiia- iP— — 

^iivvtiMiuij Board has made it clear that tion indicates that there will be . E 

Where there is less uncer- getting away from the old strong pressures to return- in- _ _ _ _ , _ . • 

taJaty is tbe growing demand mining image is vital, and is the dustry on a large scale to the | f|N|lllM |Mll||C T |#l A I B 

from all levels of industry that starting point of the brief to its city centres by both large and mm% 0 1 w W In II1IIV9I.I ■■■nk - ^ - |i ,:; 

it must create an acceptable engineers and architects in- small operators, as well as flHAIIFffftTIF0 -I FT I ^ 

environment for its own rolved. Careful siting, screen- further development in new r Ktll tK I Itu IU Lfc I ' 

workers, and for those who have ing. landscaping and sensitive towns and development areas. u B w aw ■ .. T'.K— 


LONDON INDUSTRIAL 
PROPERTIES TO LET 


to see it, from near or afar. No design of buildings is the order In the short term there will 
longer can industrialists get of the day. While large scale certainly be a much wider 
away with just anything either industry will inevitably bring choice of location available to 
in the interests of economy and changes to an area, it does not intending industrial developers, 
maximum profits, or because follow that it need be ruinous Local authorities will be wooing 
they just do not think. The or on balance detrimental. With the developers and the current 
pressure for industry to go out tittle cost, and a lot of care and squabble as to whether Toyota 
positively to achieve highest thought the new can be as good should go to Bristol or Liver- 
standards of facilities, design, or better than the familiar pool is a classic example of this 
layout and landscaping is evi- scene it has changed or re- situation. With unemployment 
dent from some large projects placed. at such a high level availability 

nver recent years, such as the whereas mine.; and similar of labour is unlikely to present 
John PlayerFactory at Netting. mineral extractions present many PJoWems in the short 
ham. IBM at Cosham the Cum- ]it tle choice in their location, for te u rm ’ ^hough what wfll happen 
mmgs Factory at Darlington and industrv 2 enera n v manv n f the when boom conditions return. 

historical constraints of location assuming they do, needs careful 
have largely disappeared. The thought, 
ease of transportation gives 
maximum flexibility in location, |?vnancinn 
• factories needing less to be 

placed close to their material jrnr the industrial devploner. 


Slough Estates Limited 

Telephone: Slough 37171. Telegram s: Sloughdeplim Slough. Telex: S476G-J. 



entry 


Victoria Rd., N.W.I0 86,000 sq. ft. 
new warehouse and offices. 

William Rd., N.W.I 21,000 sq. ft 

warehouse and offices. 

Farringdon Rd., E.C.1 . \1 1,675 sq. ft 
new commercial premises. . 

Edmonton N.I8 15/31,000 sq. ft 

modern warehouse and offices. -. V , 

Upper Ground SJE. I ' . 40,750 sq. ft 

refurbished warehouse with offices; . 

Greenwich S.E.I0 > 1 1/65,000 sq. ft 

new warehouse, light industrial units. 


21,000 sq.ft 


MIDLAS 

is w are 


For the industrial developer. 


supplies and potential markets 35 distinct from the operator. 


than even before. The only noQ d times are perhaps around 


Your next move 


Whether you are large or small, producer or distributor 
Coventry offers you unique oportunities. 


doubt revolves around the t he comer. While it is -the one 
current debate on read trans- sector of the commercial 
port, which has become the key development industry that has 1 
to virtually all industrial no ( virtually completely, closed 
development, and_ rail, which down over the past few years, 
was the traditional sinew v hen the economy starts real 
around which industry de- expansion again, demand for in- 
veloped but which m recent dustrial space could rapidly out- 
years has declined in import- str j p availability, creating tbe 

«f nsing rents tha, 


. ' Agent s 

[ICC, M F lfVl Estate House. 

jUEatJLCW W 1 130 Jeimyn Street 

l> " ll II I II II 1.1 11 I 1 SW1Y4UL 


3PRESSW \\ 
'■■MINCH AM 


Tr 


C:_ Centra 

^lo 42.01 III sq. ft,; 


Sites: 

Freehold and Leasehold. 

Modern Factories and Warehouses 
from £2 sq. ft. 

Excellent Location: 

Fast communications by 
Motorway, Inter-City Rail and Air. 
Skilled Labour Pool: 

Coventry’s skills have produced a 
considerable number of major 
.advances in engineering, 
electronics and textiles throughout 
industrial history. That tradition, 
backed by some of the country’s 
finest educational facilities puts 
Coventry workers amongst the most 
productive in the land. 

Housing: 

There is an excellent choice of all 
types of homes readily available. 



S TX C S f nS h '“ *en » “» tte 

was vita] to all types of in- pas ^ . i 


dustry. If political pressures to 
switch, by means of induce- 


One area is, however, unilkely 
to be easier. These are the pres- 


ments or taxation, goods from sure s of the environmental lob- 
road to rail are successful, rail lies, who are now involved in 


We have recently spent over 
£2 million on behalf of our 
industrial developer clients 


® CANLS tsri 

c 'n\ock 

■■ 

2 s North 

^10 40.000 sq. {|. 


may take on a greater import- virtually every development All 
ance again. Yet what is virtually proposals affect someone and ! 
certain is that the economy can- that person or those people -are 
not afford the enormous expen- bound to follow the fashion of 
diturc involved in rebuilding joining together to defend the 
the rail network to be able to existing situation, sometimes 


. . . despite 


MORE SITES ARE REQUIRED 
URGENTLY IN LONDON 
AND THE SOUTH EAST 


" A ‘ ; ' 

,ILL ESTaTF.. w 


'felTd.ftfj 




d ecelo 




progress 


Hampton & Sons 


PME\ 


l ^'4ui idge * 

. ^Hl Tali 


’ 6 Arlington Street, London SWI A IRfr mMj 

Telex 25341 Tel: Q M93 8222 f 


Telex 






Think about Coventry- 

it^s a pleasant and profitable place to be ! 

Find out what Coventry can offer your organisation 

ASk Bill Jones for “pacts for Businessmen" Council House, Coventry CV1 SRR, Tel: 0203 25555. 



** THE BASIC principles of bought, built and sold as quickly 
development have not changed, and cheaply as possible to 
it is just impossible to justify maximise his profits. The only 
any development scheme at the disadvantage is perhaps that 
present time.” So said one of financial institutions — and one 
the leading property developers sees this with building societies 
in the depths of the property in terms of housing design- 
collapse two years ago. Little tend to be ultra-conservative on 
has changed since then, except questions of design, which 
in the industrial field, where the restricts the development of new 
promise (it has boerj liflpe more imaginative design solutions by 
than that) of industrial expan- architects. In a field not noted 
sion leading us nut of the for bright progressive and 
present depression has led to imaginative design this is a pitv 
some schemes getting under The quest for greater quality 

wa ^- . comes through in a number of 

But if principles are unaltered ways. Layout of estates must 
the emphasis has changed in give generous room for the 
some ways. Long-term financing movement of vehicles, in anti- 
in advance is now critical, being cipation. of even larger corn- 
provided almost exclusively mcrcial vehicles in the future 
through institutional funds, with Access for vehicular traffic of 
a significant amount of pre- all types must be adequate for 
lettings to acceptable industrial not only the type of activity 
tenants. envisaged by the first tenants of 

This is of significant help to units but also any future ten- 
the architect operating in this ants. Service access and load- 
field. The financing institution ing bays must be generous In 
involved at the outset of a sue and properly related to ser- 
schcme exercises pressure for vice roads, and also work pro- 
better buildings, ' better perly in relation to the produc- 
materials and a far greater con- tion flow within the factory, 
cem for long-term maintenance Adequate car and van park- 
than the old time developer, who ing for staff and minor deliv- 
CONTINUED ON NEXT PAGE 
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WAREHOUSES & INDUSTRIAL 
PREMISES "■ -mi 


.LONDON V. '. 
Bishopsgate-fOffV* 


Shoreditch High Street 


28 , 00 ° ft 

SALLOK ro*UT “v-,- 



9,300 sq. ft; Rrfur WihBd Gijowrf; 3 

flriT floor. TO liT 'r. 


Opposite Liverpool 
Street Station 


2 M 00 sq. ft.' tf A 

Units from 2.000 ft 


Harrow Read 


NORTHAMPTON 


27,400 sq. ft. Modern BaOding ire 

oa Ground md first : 
TO LET 


PETERBOROUGH 


19,300 sq. ft. Nw Wi 
TO LET- 


SWINDON 


28.460 sal ft WaMfcoun/DiB 

” - dittrJbvdon. fREEHDtP 

. . for sale . 






3,400 sq. ft. 


NW.WtrrtBiM 
LEASE FOR SALE 


‘ Tet.-oi 
and. hi 


Ear further rfetoOf of the above and other pramhvi toOOKts 

INDUSTRIAL DEPARTMENT 


allsop 


m -437 6877 


ScJ® ^t Wa ^h6S« 
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:^jt : "Sn ^dvaace ^f«rl^^>OT%ldK \ -Tiia t program? 
fax : Scotland; ipisyiis^tiw;-fol3ow€d up '. :‘re 
;■ .-£ .* been ;. isaft^iiiwlher. .. pdr, second programs** 


f ' 3 : bf .‘£3ip t -,'WpK ? iae speii 

vof 'itate^ent programrq^^** -JiQothe 
sv ;SepttS$£ At&^&^base . of. the pEO^a.mtoe is ex 

to l*te: 

' •'" ;ThUS 


fta/. been 
Sjj&f/b y‘ a 
m<fcr .which 
W he "spent 
i£riSo£- the 
feg-devel Dp- 
let another 






nece&*i£ 


the 5 W»!v; 


by ‘>.\the ^mounts : WjBF 

|.|^L 

development- £ 


K of the 
: factory 
.present 

;of. well 
T-ta . the 
utt the 
$&& \ inherited. 
gpQg.aew ‘fac- 
l§j«&ted.t«. pro- 
pp6j}»&. pockets 
which. persist 
*£4ft*ejed to 
S^aCtbpon the 


wtaSKWSta thi 

fe^--§3Jfe,ot?fligrScrttisbi lacwrha TOjaS9S»«S?:.5S?^- 

tfe.- Scottish: --XadustriaV. . 'Special attefl tugiff ih fl ng . paid 
^•4t«->'!(aii»$f!pt6'o^tb-'.th0 'n£fe. tp. vlfce : ^diggjJ fig^ ™c)rde 
Irish -Development Agency^ regwri-^p 'jfleatif^,s|Setu _prob- 
t agency goes far beyond the, Jems, of deprivation^^ch can 
[ness of building and mariag- he: solved- by -joirifilrimatives 
■_-.. - factories. It has been . between . the agency^azid local 

. - .*. : .:'-:.-,iteel to act as a kind, ^/auihprities. The : region has 




r-rf^. 

, *>* 
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Wj in Scotland 





The flocks at Aberdeen where there are major developments being undertaken 

resulting from oil exploration. 


prime concern will he to revive 
the urban environment with new 
employment opportunities in- 
volving -the 'refurbishing of 
many industrial and commercial 
premises. 

The . regional breakdown of 
the agency's latest scheme in- 
cludes a broadening of its 
activities in the Borders region 
to tackle the problems of the 
textile industry' there. The 
agency commented: "There 
are now many 19th century 
mills lying empty and occupy- 
ing important industrial central 
sites in Border towns. Left 
idle they will become derelict 
and yet they are potentially 
first-rate sites for modem 
development.'' It is planned 
to negotiate for existing mills 
at Selkirk and Hawick with a 
view to redevelopment and to 
provide a 10,000 square foot 
advance factory unit at Selkirk. 


Tackled 


In the Scottish Central 
region the ageney is purchasing 
sites on- several location? for 


-'•^ ; iS2^^2SPSlf^S^ b i?4?? , ?g^SL^ ,tial patteris _of_ those' areas factories- and for civil engineer- -volving X3m. outlay is to build small advance factories. The 
. :.w?oost the Scottish econ o my, ; ^n«e pr air me^a - ' caused by North Sea oil. ing work upon the industrial advance factories totalling contraction of the existing lace- 

rate jobs. ,{?' The' first f 5a.. of the asenej-s estates. arntroximately 106.000 square making industry In the Kil- 

environment-,- --...-• . •,. austnal estates suefl-.-p? tseiin, „i... v_j — 1 ..... . .... -., t_ s _ - <.i.j 


-'t ^vestment plans is being used 

-- --BeHshill. Blanfyres ---BOthwen- . t . Kt , w 


CONTINUED FROK PREVIOUS PAGE 


feet at Alloa. Alva. Beith, mamock area is being tackled 


. ,' 5 ’*.. .. .:.>•• :.v CMi!!ih*rih ' Goa t * n two main directions. New By confiiurig building to sites Darvel. Dundee. Innerleithen, bythepurchaseandredevelop- 

. npmnlnvmpnf •■ SS'cSSX factories account for £3.5m.- on land already mvned by lh e cu^an. Kilmarnock. Lanard. ment of existing property. 

. . ' ;:r.IICuipipyiIlClll ^ L-*!™i!S5?Sf5San the P r °l ect s now being built agency it has been possihle to and Selkirk. In some cases the There are several mills stand- 

'*», sucnaajuurvaii. ra|ige from I0t000 square (eet accelerate the total factory building or ti.o.-c Factories will ing idle which the agency is 

■ ^aJmost the- first act or ti 1 ^ Dondee and West l : Lbthhm btc to 40,000 square feet— and the building programme with the involve' the ourchasc oT land or interested in. 

...^ Scottish, agency was tq ^et .^go being given priority tb help remaining £1.5ra. has been ear- lean possible delay. j] ie purcha-c or existing In addition lo the Govern- 

• ' -7 ^! er wa y, 5 *’ I,e \.f27 x -: ^*^”*.c°pe with.-lhe cl«ngiBB‘ibdus- marked for modernising older The second programme in- premise* for redevelopment, ment-sponsored Scottish fac- 

- ' ' Further sues arc also to be pur- tones managed by the Scottish 

.■.^jermsationintteareasof . . . •• « chased at Dumbarton, Gala- Development Agency* Scotland 

- • :■/;**> TS — • • >V- ‘ sbids. Hawick, and TiJUcoultiy. has the industrial strength pro- 

!••• . ^sgow- to the Scottisb border, CTt^f-^QiS * v One novel aspect of the pro- ' ldod b> * network of five new 

_S_ : - 1 1 V JJZLl t jyiMf . ..CONTINUED FRO* PREVIOUS PAGE gramme is the emphasis that is town -?- ,. There was to have been 

-I*. ‘ ••’=■ f "' ■ 1 ■' j. . ' **** ' . being giv«-n to taking over run- a sixth at Stonehouse in 

' ' P CAl tFR ' v£:‘ ' . down factory and mill buildings Lanarkshire but, in a major 

--.-.. .p* ^ «nk ibii eries is-also essemtfalr^tilt even trial units Is flexibility, even if storey buildings produces simple j n {he centre of towns- to turn change in the Governments 

4> . gj jLii'ujijl ' ' moreimportant isth^I^oyision the first tenant is known in ad- struct urbs. They should be ligbt them in *o modern advance fac- policies for west and central 

■ : * ’ Storage of adequate overai^it irarking vance. The latter's special re- enough to handle and place in tories. The agency admits that Scotland, it was scrapped last 

r. . 3S0fl0b sq ft. industrial of Heavy , commercial 1 ' Vehicles, quirements, incorporated at a position without expensive lift* this Vs h to' ai change of em- Ma - V - The resources released 

vifj warehousing This has been a .stindard re- cost, may not be required by ing plant and should facilitate phasis from putting factories on wil * he us P d 10 tackle urban 

s^^rt Laree or small units qairement- 1 of " .jilamer?'. . for the next tenant and can be at speedy erection. For all but « re wifield .-ues. But it is a deprivation in Glasgow and 

*7 ■ D- >: some ..time,. Thmishv re- times a positive barrier to re- large special units some form of switch which ihe aeenev can be ^otth Lanarkshire in accord- 

- /^ccn.open *P*s»" ^Ste4" by‘ developBrs-^tace it letting because of the restricted portal frame cither in concrete proud tn li rf vc inaugurated for ante with the new Government 
t . Adjacent to port : . restricts the amount M floor market for ai "special" build- or steel js likely to be die most lt actual!-- foreshadowed, ■some thinking. • 

Sale leaseback ftfnSiUared - spqCe able to ,be ^u^. ah the ing. economical and suitable. Con- months e&rlv a change in the Thc five established new 

* 5 ««i *%$■' r £ , F1 .exibiliry also emerges .in urate is. usually cheaper, ccr- polltie , 0 , Antral government, towns may not enjoy as easy 

a . Km L »' fenn P°<' RO “*wiffliffl, Tbo parjung of cal%or parti- the inevitable mix between in- tainly on the smaller spans, and Jin Peicr Slfore. the Environ- access to Government resources 
iJ LFT : '■-”?= L enlarly ‘ lornes, talra.vu^ ^ gr eat dustrial and commercial -or requires little if any mainten- ment Secretary. ' has recently in future as they have in the 

w r.V- "■■r.rrr' . t..-- .:: deal of space, aruLcap 'reduce warehouse use of units on in- ance, but steel has the facility spelled out the Government's in- P asL But they are vital to 
: • - . * v • I . ^ te - coverage dOTaiSc^ly. industrial estates. Although in of drilling for fixings for plant tention that the concept or lhe Scottish industrial scene. 

-;vi t 5 e s |J ort term maxunum rent- planning terms these uses are and equipment and is easier to greenfield devcloDment and new The - V act •* the focal points for 

... ^flpprsjjape^ay ^pear to clearly separate, in practice the alter and adapt than concrete, development’ whu-h has concentrations of high tech- 

Kmn C i beiattpepve- Jn division is not so clear. The For larger units, particularly ^ i ar „ c j v influenced British nology industry which is mak- 

MM W V I9; jp .v ' Jf 1 * issue is complicated by the need if designed for special uses with regional nlannmg and indust- mg a major contribution to the 

- **.««*£?* “il: ¥“«rw. Development Cr- lM8 » unobstructed floor spaces. fr.T'^tion ever since ?e Sco.ttsh economy. 


- j.' an and 

‘ ..^sgow-to the Scottidi bprder, 

e.;sAlter 

;i-5' • • ■ - Storage 

a > 350^00 ‘sq. ft mdiittral ' 

- ,ST J warehousing 

Large or smalf u nits 


Wandsworth 

SW18 


Of interest to companies lequlrin'g 1 
economical space. 

45,500 sq.ft. warehouse 
6,500sq.ft.offices 

Suitable as headquarters building 

• Tailgate loading 

• Sprinlder.system 

• Central heating 

• L4 acre site 


For sale freehold 

or might let 


Kening tons 

55a Duke Street, Crosvenor Square, London W1M SDff 
Telephone 01-499 ©94 


FACTORY/WAREHOUSE 

Between Waterloo & London Bridge SJL1 

Sq. 47,000 Ft. 


Good natural light, dust proof floor* 
at the very low rent of 

30p 


per 

square 

foot 


WICHAtttAUBIE 1. n : 


279/281 WHITECHAPEL ROAD 
LONDON BU BP 

01-37707 7 0 



GLBearn 

I AFaBTSEBS 01-4075321 


44-^t BOTMjprr Kgh-SVtrt 
London Bridge. S£1 iXP 


■ l s % I yiflll Sale leaseback CdnSiflared 
' Leyerington Road, Wdkdij' 
JO \ : Gambss^ Triz 239L ^ 

rt.K0.jC_ 


Bovisf; 

* '**' J “ r *^lie industrioos *’• 
(milder. • 

xrTeh&boxuz*&4&349& 


for Industrial Development Ccr- ^T n^Son^er since ?e 

‘SS« conventional precast nr ,h situ Z oT^Tat is™ w 


WEST 


„,h saeitfc 

fi * *J 1 

, Lsteffsf* 

1 """ ■'/ 
; ."Jj-Sjllir 


are sW* ' 


T\J fOi 

it* *■ 


SOUTH 




; ASTON EXPRESSWAY ESTATE 
BDRMlNGli^ 

Aston Ex^re^w^a-jr J 0 -yds. . 

Adj ap^nt -Ciify Cebfre. - 

ffS® 

NORTON CANES ESTATE 

( i A5 ih T for 

1 / West ^id^ds Npj^ ;Midl an ds . 

f0- 5^0qto#^>q,-ft; " 

,«jjcilJ r - - ■ 20,00C1- sq^fe amiable. - 

^ WILLENHAL WALSALL 

- .--u . ^ -M6 — _2 tmiies.,. 

« 0 % ‘ r • ; • tb ft 

\ y : - • : . v’v A vailafele 1 977^ ■ ^ .. . 

( BULL OCK DEVELOPMENTS LTD. 

EAST nan Noifliga^ ws? stu 

W Tel. 0922 541«t ; T«tex 338355 


: NEW INDOSTRIAL/WAREHOUSE UNITS 

EASTBOURNE NEWHAypN 

.Untttrftan J2i2tHEfi^5,0Qfllq^1t.V. pi-^'.-Orta: xti^JfoKMBa^ioon 

i E^ym bwght 16 h., « in:- ^- T frwn ( . S -F I0 , ( ^? 1 

, ■ kgg El JW v w4 j.3Q yl.y&f.; i-*«gv61_JS pur : ^*K.- 

ff*. - HAILS HAM !;. SHOREHAM 

X. -of ’Pis' '«rfa •!. ‘Frt'm .a.MO to 26,000, *4- ft- 
f.i Xrwrtwii&tSSflad inr-ab* :-p Weifhljddge and Wharf ftidlities 


I f .r7 ~ Ti". •• tUil* CUilvilul Ul T 1 II 

fflSSSftSSSitikiw’ ink ar ?- s> r 2 r * n but the u smaJI ." concrete or steel frames may be 
,f^Fb#.fS basJ^ao-Mttipg an«. anjl5 , whereas do such special nsed e0U pled with more special 
4 particularly /elfimng of,ii»di% certificates are required before ised roo f structures! such as 
• ^ ~ piaoning consent for corainer- space frames or monitor trusses. 

■ :’*• ; • • ‘ '* ■■ . wal usc: These will certainly be the ex- 

"“A 'lVl I ception, for while architecturally 

JULl-^Jt^xTkill LfU V: plpiYlhilitv they far more interesting 

,_ 7 A Txf,TT/\I TCTC 1 ACAJ ULUt J than portal frames, they are 

WAKfcnUUobOV Partly to u-v and get round invariably more expensive. * 
.**,V..:\- .... this problem.’ and partly to Materials suitable for enclos- 

FSSWAY ESTATE C maintain flexibility in letting to mg and roofing the umts tokeep 
'lL'-I: " ' '■ eitheir type of tenant, there has in heat and keep out wind and 

[INGHAM ' been a strong tendency to win. and so provide an accept- 

• •.•V. _- rt . , - design units that can be used able mternal enviroHment for 

reSSWa3r.IO-.yds.. ■ .. either as- factories or warehouses me n an£ i machines. are limited, 

-^rfv- r'pTitrp- - or i distribution depots. The Asbestos with suitable insulation 

! V??y ... requirements for both uses— back-up suil hM its attractions 

cn 'ft . partieiiiarly with smaller light despite the health -hazard scare 

T--’V:-. v; industiy .units — are similar m recent months, but is easily 

fcaflY 1577 ■ enough for standard designs to broken both on walls and roofs. 

.___ : ^ . .... ]>fe -established, although in Plastic coated metal sheeting is 

HKirC "lTCTATF larger schemes This is now tend- mtJfe durable and will take con- 

. ing to be. discouraged by both siderable impact without serious 

VNOCTC " planners, who are concerned damage, although dents on walls 

. . -. with , the differing lerels of lower levels indicate that 

Ceia tEal tecaliDD .for .employment . and vehicular. truck drivers care little at times 

; vi ;>t - w-jt , traffic involved, and by for their trucks or buildings, 

ind Nprtll ; :Mial an ds . developers, . . However. sheet . cladding 

id ff ■ ■ - However, the need for a materials of this type -are neat. 

4UjWJO SQ.,tt. degree of flexibility is clearly quick lo erect and provide the 

rft -desirkble, although maximum sparkle in appearance needed m 

. I-L. avauaotc.-' •• y ‘a^ibili^ is impracticable what can so easily, become a 

ntw i>rr uiitcat r because of cosL Inevitably stan- very dull environment 

ESTATE, WALSALL dard basic designs and layouts Institutions, and some mdus- 

•« , emerge for - differing types of trial is Is favour brick— certainly 

“ Zmues.,, ■ tisers and size units. Small units, up to about 2 metres in height 
JS* " iip'dSJ say 200 square metres, are — as this is almost l ™P° ss, bJ® 

l7u,\)vlrSCfi "it modest buildings best designed to damage significantly and 

a'fiU, 1Q77- ' is linked terraces so .that party requires virtually n^ mamte- 

aple iy//, ■■ ... .. ■.■*&& ‘can- be inserted at will to nance. The disadvantage is the 

. J'r. . _ __ 'provide a variety of suited units p°st, the need for specialist 


into reverse.” In future the 


R.H. 


m DUNBAR FINANCIAL SERVICES 

LTD. 

a wholly owned Subsidiary of Dunbar and Company 
Limited, Bankers 


We can arrange 

MORTGAGES AND BANNING FACILITIES FOR 
DEVELOPERS, INVESTORS AND OWNER 
OCCUPIERS OF 

COMMERCIAL AND INDUSTRIAL PROPERTIES 

MINIMUM TRANSACTION £30,000 

Please contact ^ Rodney Gamble. Managing Director 
53 Pall Mali, London SW1Y 5JH. Telephone 01-930 7657 • 





Owned and operated by 
English Property Corporation Limited 

\\>- -,Y ( . '■ , ' ' - . 

Approximately 2 million square feet of warehousing 
/ / already constructed and let on this ISO acre Estate 


\.i -4-fMhBM- «55jOOD -par-ao 1 * weipiono, 

[.Tor *jte« developed *» reqii1niimirt».>.f^-.-;-- 
on ^Leasehold or Freehold 'fiailt /*• . ? ' v _. ’ 


. Eww -height 24 ft 
R«rtt £125 'per <q. ft. 





StHes Horton Ledger 


6 Pavilion Bondings, Brighton' - T«f: 0273 21561 
• also at Worthing, Eastbourne and Hove 


^Trafalgar House 
?■ pevefopiSant 


flAILSHAM 

SUSSEX 


An important new -developmant. now available 
NEW INDUSTRIAL AND WAREHOUSE UNITS 

VTO’-tfiT- ' ’• . - T ' - cr - • 

Units 'fro m 6 J00 sq. ft.. » 


3. Gildredge Roadi. 
■fast bourne, Sussex. 
0323-22065. 



50. Mount- Stti^/Lowkm- WI. 

01-629 S50I 


^choice Eaves hei^s need labour and the time fatal in 
St be excessive — normally’ 5 consmiction and the need for 
metres -is sufficient Larger special foundations In add,, 
write of say, 500 square metres tion, above about Metres in 

can- still be terraced but nor- height * 
nciaUy should be higher-say, 7 and becomes a heai > cladd ng 
metites or greater. Above 1,000 material rather than supporting 
square metres the units are best lts own 

SS'SSSS 

single-storey building repeated. 

«ST UU» are ^ 

tlPK^have ^Lng ' materiate, >do not 
Arpfsw local authorities have . , architect a great deal' 

.^^imented with multi-storey exercise his flair for 

«Mted factories but the high. * d - 
oq^uction and serncmg coste he can do to create 

and the like coupled with hannony and an acpept . 

^T^Iaiively low pnee of ind^ abie overa jj environment is to 
: W^lacd— indicate that single jnsta5 throughout an industrial 
:SW . development will con- efitate a consistent discipline in 
jOnue .despite. Jts; wasteful use dfiSjgn ^ deIanmg with' a 

. , ... • careful choice and use of a few 

'l-r.-Wijh single., storey buildups ^ as j c mater iajs: the fewer the 
.tmporta'nt however to ^ el { er _ Also a sensitive use nf a 
•eiisprte -that the concrete floor ^ s j c background colour with 
!*. sufficient to. take the 0 f bright colour here 

ir 0I ?T loads tiie hea* 1 ^ 1 aQd ^ere to create interest and 
and plant likely to tQ ( j raw attention to doors and 
solid concrete slabs suitable features. 
4aid'.^rittght;on.the ground tins. ^ 0 f an> - i n dus- 

Jnky appear to be an unneces- estate visually is to 

.WiTi^bsa^ation but as many become an untidy heap' of badly 
pgnt-;- industrial buildings are re j at€( j buildings arid materials 
made-up artificial jujrouuded by the uncontrolled 
jropnd' wlm very light MMd 0 f industrial use. It' is 
bearing capacity point loads ™ r not just a ease of the necessity 
mariunary neeSls catering for. ip. lQ be t idy. m inded irt design and 
advance.' As their position is usej b ut of creating and main- 
unIilcdy-;to be kaowm, or will • taining a - peasant place for 
subsequently be altered, the people l0 wor k— for that is 
whole floor, should be designed ^at industrial development 

to lake th'e-mmriinuin anticipated shoul d- be all about 

loading^ : ; '•• - YWffl Tndpr 

jEhe acceptance, of single- v/WCu LiUGer 


Why so many top companies have 
already chosen this location : . 

Sited at heart of UK communications 
A34 Trunk Road Jinks Estate with Birmingham. 

" Midlands. Southampton and via nearby M4 and 
M40 Motorways to all partis of UK. Direct inter- 
change to Abingdon By-pass under construction. 

£r Estates own sidings connect via BR’s main 
Loudon Bristol line with Birmingham. Midlands. 
Southampton and entire UK rail network. 

sjfc Customs clearance facilities and. bonded 
. warehouse on site 

# Full range of services including security and 
maintenance. 

=>£ Now available: Refurbished buildings from 
2,000 sq. ft. hi ew warehouses of 17,000 sq. ft. and 
150,000 sq. ft. Open storage areas. ■ ■ 

^ Long or short term arrangements. 

All enquiries to: 

. Estate Manager . 

Milton Trading Estate 
Milton. Nr. Abingdon- - 

Oxo'n OXl-1 4RR 
Tel: Steventon (023 5841 651 
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p '\SiBmiton 


Harwell-^% 


Mjrayton 

iMilton Interchange' 
feflILTON . 
1TRAD1NG Jt 
lESTATEj^ 


P-j fete 2 

fkmmi 


▼ 


f “iton f D ^ 















A new Industrial/ Warehouse development/: 
in a prime Ideation 2 miles from the City Centro 


Joint Letting Agents 


Units available 
from 14,915 sq.ft 



Fredk. J. Pepper & Sorts; 

27 Tempi e Street • v . - : -.7 
’ Birmingham B2 5DE 
\ Telephone 021 -643 9761 "y : \ 


G&W G°o c h & 

Wagstaff 

7',\ CH ART=R£D SURVEYORS "'" ’ 

:l r' : h’; ; 7 X . ' g/t 2 King Street 

7;/. ; . A-Y' v '7';;/^ London EC2VSET ' 

7 J ' ■ ' ■ ■ ' Telephone 01-600 7797 - 

A development by Ariel Developments Limited 


find 


£1.20 


per sq. ft. 


Phase I - Fully Let 
Phases 11 & III available 
for immediate 
occupation 
UNITS 6,000, 9,100 
14,300 & 20,800 sq. ft. 
or multiples thereof. 


London 
20 miles 
A2 


Dartford 
Tunnel 
7 miles 


\ 


Dover' Folkestone 
50 miles A2/M2 


178/182 Parrock St. 
Gravesend, Rent 
Tel. (0474)64400 



Erdman 

Industria 


AV0NM0UTH 84,000 sq.ft 


FOR SALE 

SINGLE STOREY WAREHOUSE 
SITE AREA : 9.7 ACRES WITH 
CONSENT FOR A FURTHER 87,000 sq. ft. 




The Financial Times Tuesday OctoI)er 5 l 57 g 


IXDUSTRIXL PROPERTY XII 
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a 
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LOCATION IS likely in be.-uine which' means the manufacturer study industrial estates at the dustriahsts making decisions mores is backed by eng 

even mure* crucial over the next maintaining two fleets: canals, country's exits and entrances let which will affect their distrihu- mcntalists who believe^ 

decade as. the backlog oi post- arc slow. And yet. in Europe, no faster but no islg-ver than tion pattern* over a 10 to 15 more distribution anifc?} 

poned and abandoned rrroinrway the day of the canal is by no- other estates (all r“.*inr things year period are now well aware manufactuirog units . 

programmes 'makes itself felt- means. over. In fact it seems to being' equal (.Not even- export -that inner city sites, are one day city. centres will meanW. 

■ Already the is "full.'' be getting-a new lease of life, -or Import directed /finh^’.feel likely to be totally prohibited lornes tnreading.'.thrtai^ , 
Traffic planners would take it particularly' in Germany where a compelling need “te ' position to heavy duty transport.- streets. ; •- 


very kindly ■ if. manufacturers there is a raSIcaJ programme of themselves at these sbots." Already most city centres are •• Beinforciog . this 

— j — - cul anti isolated, “no .go’' the neeas.pt the inner dj 


j and distributors werffTo go else- new canal building. Be that as mah . r . iT anrMrm ---- — . . . . . .. - 

1 where, please. ‘than along its it tuay. British industry does areas have been set tip in. more tfie relative decline f 

. The ill is. Of course, noi locate its premise, by refer- ** periphend bigb ieneByresiden. 


What matters, it . appears, is- 


developed network of canals'the J* eds bnmediatc qualification, mere question of their attrac- the point where they cannot and 
nation appears to have turned There are some types of mdus- tions of fast, easy distribution ntJt a ]ipw major industrial 


rouie. ine mi is, of course, hw iuhic ns (iibuu S » uj iww- *v«, p _ . - penpnerai uign ueiuuiy »mueu- *«* — -- . --- 

under pressure: the M3 is ham- ence. to canals. Nor. by and l P* country. Even an eitport Snn ^ areas Night time bans, tend now becoming clear thafcjJ.' , 

strung by its abandoned final large, does H do so according ’ b * ve ord ® r ? and customers- tQ become 24-hour closures: the wiii-be no more new .towri . , 
stretch: the M62 is carrying to the siting of airports and in Britain and it will -choose a.. s hat*|n£ of one or two roads the foreseeable fntuw.., Jtf. . 

more traffic than was expected, ports. . * doc k or air P°rt site only if ij tends to spread to entire this, will . mean .-r^.- 

For it is motorways and -A-_ « . • • is also a good point farfaternil dist; j(rts? . ' ■. . ^.pressure on .centrai^^.- 

roads which are the single big-* iLnTOrCGCl dirribirtion. Winch brings us Nor c j oes this apply only to government planners - 

gest factor in location. For “ , , , _ back to motorways and major major Clljes . More and . more promote decentraUsed lpcji 

country which once had a highly That statement, of course, road routes. Apart from .the vi n afies and towns have reached 4 fhe e***"*? 
developed network of canals the ™ eds umnediatc qualification, mere question of their attrac- the do int where they cannot and centres. There will bqi.: 

nation appears to have turned There are some types oF mdus- tions <if fast, easy distributibn irfii allow major industrial competition among the neff 

its back on its waterway--. The lnes which could not operate there are- environmental factors. iraffi.- through their centres, expanding towns leading tj - 

arguments for the reason- are anywhere but on th.e periphery to take into account as well. Th.swmlb^nnt so ftrca^d enticins incbnWcs^o^... 

well known: upkeep of canals ° r airports or in dock areas. There is no getting away p reat n-oblems- as usually the- 0iem - . ; -ji " 

for commercial traffic is a very Granted that fact, neither air- from the fact that environmental closure of the town centre- has AII.thaL of course,; jsjsta -- 
expensive proposition: ..-anal pons nor ports seem to have control is here to. stay and" been preceded by. the construe- the future. At present a - 

nrovements must be backed up an edge over other good Inca- bound to become . tighter, and' tinn of a rin° road. Now such tr, a!ists have still carefrri 

by final distribution by lorr> tions. According to a recent more stringently enforced. in- rQu . 0S arc ieupardised Few will weigli up the special inc^ 

I* bum in the uutt ten years: At . 


them to move to the 


Anxious times 


the samp time the pressure to 

close small tow-n centres will Tf J e incentives ran ^Vj 
continue tu build up. with the ,_ ntfthr rax c rftJ? 
likelihood that industrial traffic 1 ®*!° : ‘ 


in the ports 


R . ,‘ u jTu T™ for .labour training, and-, 
will be excluded without proper plant an 4 macfaln.ery > gexw - - 
alternative provision bci.ng made rehef on cajHtri? Jm? • 

f 0 I L 11 - . • v costs and, frequently, fowi . 

. . Factors such as Uicse are reotf . in factorieS built' fas'- 
supplemented by political and Government's English -fi' 
economical considerations. It Estates Corporation!—. 

is Dossible that the, whole IDC its Scottish and Welsh coin 
policy, intended to drive parts . ; 

industrialists out of the major industrialists do not neeo 
conurbations may be up for mindh7e . however, that ge 
review. In the Midlands and in Qus a5 these oncessions-j,, 
London and the bouth-East. and useful as they maSjlL 
planners and mdustnalists alike when - weighed againsti 


i 

- v -M 


| THE DOCK WORK Regulation to protect dock workers from dent, it seems, to be seriously vvowlfl grateful- for any chanrft 0 r being located ^ 
;Bill got it* Second Reading in seeing their traditional jobs worrying the industry. Property. r<? l* xa Gon .of the stringent (h e area where Their vostm 
rhe Hnu.-c uf Lords last Tliurs- disappear as a result of modern Agents International. ' '.for 9 onlr,J l & which have so often and orders come from,-} 


day. Next come the Coinmittec cargo handling methods which instance, made representations ™^ anf under-efficiency for cicvelopment areas still 2 

*tagi> >i» i; is unlikely to get can allow loading and unloading tn Government during the early in “ l, siry. quently look unattractive,.;- 

us Third Reading ami be t«> take place at considerable stages of the Bill and are, -Special incentives arc being ■ For There is only one price - 

enacted hefore the Christmas distances from the dockside, apparently, none too happy with dreamed np for the blighted as , far as. location goes— arc-, 

recess. The Bill seeks to create five the reassurances Ihey received Jnnur 111 . ar(, as winch could Access to markets for -di» " 

In the meantime the properly mile buffer zones round navi- in reply.' The Government may f 1 *? 0 . m f Jor attractions -to bution or orders, 

world is anxiously awaiting its liable waterways ” within which not intend tu discourage Indus- ,”.“ 7 ^. tn T /f , r . n . t° central . . p, 

final draft and attempting :.i all work classified as dock work try from setting up within tho 3 >,|ls - ine 10l>t> - v ! nr * u nn . - ' V*; . 

analyse it* impact. On tlv: *ur- will have to be undertaken by five-mile /.ones, but it is possible 
Lice, a* piece nf legislation which registered dockers. that it ls In fai-t doing so. 

detcrnnne> whai sun m work. This i> the. rub. The impliva- Earlier thi-- ve.-ir inve-tma- ^ III* U 


- .-v-i. 
■ ^ - r. . 


might to be given tu docker* is mm> of the Bill for property timi., among .1 selection nf estate 
nut one to arouse anxiety m this am crucial. There is a strongly a -p nL , actively promming pro- 




sector One of its. side effects, held belief that one major parties within five mUe> of 

however, has already been to effort of the Bill wiH he in stir m ~ s - ports did indicate some 

make indust rial isi .« hesitate up cnormorij labour problem*-, problems. At least six *icniii- 

befnro opening warehouses in As a result companies are said C ant leiring*" in the Smith Ea.*i 

certain areas around the to hi- ihinking twice about mw- anr j South West nf" the count rv 

country. ' mg tlicir cargo handling and | lari . by May. fallen through a!* 

The intention* of the Bill arc distribution depots into these a result or ihe Bill. 

| lire mile zone.*. ... ... , , 


d ist ri but ton riepoTs into tnese a jicott result or the Bill. 

Iix \» n «hf Z °r» C ,n thn m-nhi «ni .- , - ,M the other hand, a number 

Offonfj Vn of with considcr- 

reaHj one of on fu*. on and un- b , e vn,<riencp in industrial l,?t- 


BIRMINGHAM 

FREEHOLD INDUSTRIAL 
PREMISES 


Bnr> 

politi 


certainty. The Bill does not 
,-eek to give dockers a monopoly 
on handling all goods. In 
Schedule 3 Part I certain types 
ul work are laid down as 
-pci-ificalJy excluded from the 


able experience in industrial let- 
tings saw the problem only as 
an interim one or of no- conse- 
quence. One agency made ilu* 
valid point that this Bill ha* 
been on Lhc cards since 1971 
when the Bristow report wa* 


ROBERT INDUSTRIAL 
* ESTATE 


ERDINGTON 
KINGSBURY ROAD 


*■•-*** 


definition of “ dock work. p „hjj S hed so manufaemrer* and 
Ti>o*e which are included, how- dis , ribul01 - s |* Vv had five rears 
ever, cover a broad spectrum of tu a( jj us i (u j t 
jciiviiies and could be open 10 . ' ' 

fairly wide interpretation. For Sl,1 cc May agents hare heen 
instance, dock work includes rL *luctani to aitributc 

the handling or moving of f ^ 11 V d sh . lettings to the. 

cargo, the stuffing or stripping p' 11 : Tfie ,pvel mdus- 

of containers and minor repairs Lna lettings throughout the 
10 them and other farms 0 r f ?» mr - v faded to sustain the 

cargo handling equipment and m * nl > ,l seemed to be showing 
stacking material- as well as the p ar|J' this year’ and in a gene r- 
storase and wareliousing of 8 market U is diffi-i 


18.2S0 sq. ft. - 
Superior Offices 
Good Cranage 


Close MS 


47.000 sq.ft 
Good Cranage 
Ample Parking 
" Spaghetti " 3 Miles 


. .. 

• VC 


FOR SALE 


FOR SALE TO LET 


•Y “ £ ’ '* 9 

r, wii 


storage and waretiousing or n,, :‘ arm- 

cargo and the associated clerical ,0 .', s ? ,aU ' one particular set 


— Pig 



Crucial 


Tlie crucial 


of possible causes far ilv« rehivt- 
anLx* (0 let properly round Un- 
docks. 

Nevertheless there 1* conTii- 
sion and anxiety which is nnl 
likely to be fully resolved urnil 


NEW 


definition of "cargo." and lu-re. lime after vht . Bll) u 


Joint Agents: Hartnell/Taylor/Cook; The Mall, Clifton. Bristol. Tel : 0272 39061 


ai least according to the objee- ailed and the battles are fought 
lors. the definition is very wide. 0 ver Ihe classification of spi-t-ifir 
Baslcally. cargo is regarded :.s Job> . W hat is certain is that il.c 


CROYDON 


BASILDON 122.000 sq. ft. 


FOR SALE 

MODERN SINGLE STOREY FACTORY 
ON 7 ACRE SITE 

AMPLE ROOM FOR EXPANSION 



good* which were or arc about baltlcs will be waged far inland 
lo be loaded or unloaded as ri ghi into the heart of Glasgow! 


INDUSTRIAL ESTATE 


cargo m a ship. There are a up t he Humber to York."* the 
number of ways, however, in length of thp Manchester Ship 
which a possible dockers Canal, into Gloucester and alnn» 


PHASE I AVAILABLE SPRING 


m 


which a possible dockers Canal, into Gloucester and aloii" 
monopoly has been curtailed. u R - r.ondon banks of • the 


Joint Agents: Fuller Peiser, 3/4 Holborn Circus, E.C.1. Tel : 01 -353 6851 


GREENFQRD 200,000 sq. ft. 




TO LET • 

NEW SINGLE STOREY WAREHOUSE 
IN COMPLETELY CLEAR SPACE 
EAVES HEIGHT: 24- 
NIIGHT SPLIT 






Joint Agents: Herring Son & Daw. 26-28 Sackville St.. W.1 . Tel : 01 -734 81 55 
Prevezer & Co., 44 South Mott-on St.; W.1 . Tel : 01 -499 3258 


The most important of these is Thame.* 
that other trade unions will 
have a power of veto where 
work is up for classification as 
dock work. In a special amend- 
ment introduced during the 
Second Reading in . the Com- 
mons. a Board will have the 
task of classifying work as dock- 
work or not. Should the Board 
receive an objection from a 
fully qualified. independent 
trade union about a type uf job 
which can be shown to be with- 
in its sphere of influence the 
Board will not classify the work 
ns dork work. 

The employer. Inn. has been 
given some safeguards, tf he 
can *how that the work has 
imnnally been recognised a* 
nun-duck work since September 
18. 1967 rthc date uf the Inst 
iiinjor reorganisation nf the dock 
industry) then he will nor be 
required tn employ dockers to 
undertake the job. 

But all of this still leaves a 
large area uf uncertainty, suffi 


SOLE 

AGENTS 


^TTStl Philip James 
Associates 

TEL: CRAWLEY <0293) 21156 


Lmpit 
and 


• :> ;l 
v -Vs;r' 


Trafalgar Reuse f* 


Developments 


-^.c- 


• v - -> - 


•I?. 


:.v ... 


PYL( 


Edward Erdman 


S GROSVENOR STREET LONDON W1X OAD 01-6298191 
LONDON ■ PARIS - GLASGOW - AMSTERDAM 


Bovis 


LONDON E16 


Superb new wsrehouse eomplm. Totalfina 80JM0 sq. 8. 

S units of sq. 8,500 it i Avvltabte • . , 

1 unit of *q. 13,700 ft l separately or " 

1 unit at sq. 12^00 ft. j Mtrtato. . •: 

4s-Ctw*p*ns 3 }E 20* la eaves' ^ CArparWoa . 
# Im&vklual loading (add das , >fc AH aarvlcaa provided 
sje ImmadUta oecapaitoi. 

Fully flltetf. all omehfUes provided. bnmoAete o c ci q u Bfoa. 

-Toldoitimilnw.-: ' ' ' 

FuithertnfennUl on apply Solo Apento. 


Pay 

stri 


The responsible 
builder. 

Telephone: 01-422 3488 


^^N^V^drehouse 

Complex 


strategically located within 3J mites of City. - 
l J mites of BJackwall Tunnel and GsstCms Route. 


PILCHER 5PA0T ’ , “ S 
HERSHMAN 

GZE5523 EIS3ia2 
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BY JOE ROGALY 




is Some are less equal than others 

f E NEED more equality - InG Qg . ar . before -jjfaftr: letf, but W &' vcry day, that, the working little available evidence to that ■ 


E NEED more e^uality in God. or before. but 

dtain, noi le&. Tiere. v^ a^^Quality'iii tests'. Of- wealth; 
ne . when each . a-; statement ihebnie and isflueqoca.* . _- • 
mid have been regard^asa.^ ^ thisii n^&»derstood, 
;re affirmation of We gener- j, e m}iS it ft;: - We may well 
y accepted creed: a wmmon- j^gg j or a greater equality of 
ice that hardly bore jrepeti- opportunity removal of the 
*n, except perhagte^aft barriers which njOT 1 ^ People 

ant Today there- is a; grow- achieving thefi fipehtial. But 
l stream of ’establishnient wemust ask. : ^oimDr£ahity for 
inion that, dares to insist qn what? ’ and if"-4$-B?c t honest 
e reverse. 'Vfe aot oidy have must answer. ■‘"opportunity 
a mucheqnaiity, they.say,3rat to climb a ladOeit'^wbich pre- 
. tless we;acpept the n^d for supposes thatjfffife'is.a ladder 
.' centres and differentials and to climb” TbTwrd Blake, 
. e will;, to/gTeater wealths our equality _of> /Opj&rtnliity ; . pre- 
' tire society wiU be. impover- - an pposes of .achieve- 

Jied ahd freedom itself will He des pot Wfot us to 

v in' danger. . ,be“ mea]y-mc«lthed : about this.” 

' ’ *The process cabled equality, No collbqui:^^, kJnd 
■ iich spreads ■ effective citizen-.” would be ebznpfCtfi- without Sir 
.‘ip .rights ..^to / all ’ -and Keith Jos^h"^ 0 £^‘«E"course, in 
masticates .political power, is “ Stranded Middle 

/■ely to over-reach -4 ts original Ground? ^ tfia-co0ecti° n of his 
' iU" says ‘ Professor Half public “ ^^cddbs.^'bf the past 
‘ hjen'dbrf; Director of the year or his own 

ndon SflhooL of Economics.* -<mnttlbuthto ^vthe ,: .ff^ Dyi?'S 
; his recent Eleanor Rath bone stream. **Eg&litan&nisin destroys 



Sir Keith Joseph (left). Lord Blake and Professor Half Dahrendorf (right). 

And. naturally, these strands German liberal, or Lord Blake income for ail: because of this 


... . jS; nn iV«^ri 0 rittr hnf freedom are plaited together in the Con- and Sir Keith, the lofty pfailo the ceiling that most people 

monal Lecture, p ublishe d by not *™tive Party's week-end pre- sophers of the Conserve will ac«pt as reasonable for the 

- - — * “The Party, or the new Tory docu- high flyers will be further up 

In which it is ment itself, can fairly be than would be permitted by the 
of straightforwardly asserted that accused of indifference to the more embittered of to-day’s 
Con serva tives are not- egali- plight of the poor. All would egalitarians. 

J own purpose,”, , c ‘ tarians. We believe in levelling agree that there must be a Learns a >id* rhp vprv lam* 

It is -qo .longer - ^ up. in enhancing opportunities* helping hand — — - Lea " ng the ' er> ,arge 


Verpool 'Uuiverel* Press. “ As jnd . Vtl nnfmZJ nmvtiteC 

.turns into a demand for the fewer the - md ivBfaiajS - with _. Annroaeh” 
bUtion nf inequalities of independent . isottm. the “-s'" Approach 
ttus-as well as power, it begins- greeter, tiic ™*?‘ 1 3£?* 1CC 
defeat its own purpose” he fioverpihfint 

hs st~” * msm* 

portumties become meamng- eq J5S Blt . * pnse and endeavour and ulti- seems tQ be missiog is to-da.v is not perceived by most 


" >s becanse there ■ are ' - no zeal • for leveiling- WOdd shift lately 


means that there are 


an understanding that the past people 5£5~ anjlhing like that. 


?MoefriStS t 5jSS^riS wh“”^dy ^i^Som ’ e " e : re ! our '^ % beI ° in ‘ ,he fs“ s^eatdr'influence on ‘the The British folk-memory is still 
4 jh*mMWoe7SST::Already thinking of most people than he.v.ly mfloenced by the hard- 


^id^rS^S^:^ ^ the f “*“ re r h JSL« the i 

ange-he^;' : SUST^.. SJTSSS “^elol^Uoi 


Lord Blake, in .bis: new £i eve i 0 n* d .... __ 

.mphlet, “Coffiervatism in att !■ . lnequautv as a creed is step- been abandoned. In that sorietv. real importance in shaping 

?e of Revoldtiop.” published -**How closely^. / I . w.onder, ping right into fashion. we may suppose, there will be current attitudes. We may be 

• Churchill Pre^ .does ^ hot wcmld we come fo tbe kipkd or It is not a wholly negative genuine equality’ of opportunity, out of ihe worst and most 

irk the cqnsegdehces of this beta plastic . surgery ^ \ laces — fashion, but it contains the the floor beneath which none grinding poverty of those years, 
.-te of thought. Owiseryatives, “awarded by C&yieraittexit for seeds of further destructive will sink will be high enough but we are not very long out 
;• says, '"-must m" owe, "sense political confonn^/r^^isi L^P- conflict within British society, to provide a decent minimum of it. 

:-lieve in inbqualky, u j«>t of Hartley’s -1984' Facial None of those quoted — Prof es- standard of health, housing, Th p present also weighs 
-urse inequality -Etrtbe -eyes of Justice.” -s/- 7 - sor Dahrendorf, the Anglophile education, social security, and heavilj-. It is still true, this 


Tory Party, are mulTipIyin _ 

Inequality as a creed is step- been abandoned. In that society, 
w.onder, ping right into fashion. we may suppose, there will be 


the anti- 
inter-war 
Recollections or 
in which bitter class conflict has reminders of the past ^are ol 


very day, that, the working 
classes, and especially those in 
the north, have a lower expecta- 
tion of life and a higher 
expectation of ill-health than 
the professional classes and 
especially people in the south- 
east. Just about everything else 
goes with this: their schooling, 
their housing, their chances in 
life, °ven their very urge nr 
lack of it to set foot upon a 
ladder of success are all at a 
less favourable level than those 
enjoyed by the middle . and 
upper classes. If you doubt this, 
lonfc the figures up for yourself. 
Those 'of us who hive the 
greatest share of most of the 
desirable things of life should 
not expect to convince those 
who have very much- less that 
inequality is good for them. 

Oh. bur do stop there, some 
will protest. Surely the events 
nf the past few years have con- 
stituted an immense redistribu- 
tion nf wealth and income: a 
leveliins-dnwn if eyer there was 
one. The voinmes of evidence 
submitted to the Royal Com- 
mission on the Distribution of 
Income and Wealth provide 
plenty of material in support* of 
such a protest, and the thrust 
of their argument is probably 
not materially affected by the 
inclusion of the fringe benefits 
which some say now accrue to 
executives and managers and 
others point out are paid in one 
form or another as perquisites 
to perhaps the majority of 
employees in this country. 

Unhappily, this redistribution 
is too recent to be socially or 
politically beneficial For that 
it would hare to last a genera- 
tion. and the consequences 
would have to show through in 
greater equality of health, 
education, housing, and the rest 
It is possible that this is begin- 
ning' to happen, but there is 


little available evidence to that 
effect. . . Until there is such 
evidence the Left, for. all its 
obstruct! vene&s, will continue to 
enjoy the advantage of at least 
seeming to base its campaigns 
on morally superior intentions. 

Those who have argued most 
recently for inequality may feel - 
that this is untenable, since 
anti-Lefr policies, like a 
minimum standard of educa- 
tional achievement, measured 
and tested: or the sale, of 
council houses to sitting 
tenants; or the reduction of 
personal taxation, may all do' 
more to raise the conditions of 
life of working people than 
many of the proposals put for- 
ward by doctrinaire socialists. 
The trouble here is that the 
Left, appears to have an edge 
when it comes to motive; no 
matter how often Sir Keith or 
Lord Blake or others at the top 
of the tree say that they have 
the interests of the workers at 
heart. ‘ when inequality is 
preached by such people it lonks 
to others like a squeal of out- 
rage against the current diffi- 
culties facing ' those who wish 
to become, or remain, well-off. 

Guiding light 

■ It is for this reason that the 
past, and the real present, must 
be a better guide to policies 
than one imaginary version of 
a possible future. For if the 
motive is mistrusted then any 
future Government that trie* 
inequality as a "guiding light, is 
likely to stir up as much trouble. 
it the. form or social and indus- 
trial unrest, as did the Govern- 
ment of 1970-74: ’ 

The truth is that in many 
areas of life Britain needs more 
equality, and those' who would 
influence our national philo- 


sophy would do well to empha- 
sise, this. Equality between the 
sexes has been proclaimed, but 
not yet put into practice. Racial 
inequality, especially as it 
affects West Indians and their 
black British offspring, is hardly 
even a - national aspiration. 
Broad equality of the basic con- 
ditions of life as between the 
classes may or may not be a 
desirable goat fit depends on 
your philosophy) but the pre- 
sent degree of inequality is still 
too large to be consistent with 
a stable society. It is only when 
these preconditions have been 
met that it can make any real 
sense to talk about a minimum 
standard for all, accompanied by 
equality of opportunftr and an 
abundance of ladders for those 
who wish to climb them. We 
may need some of these things 
now (it is an open question) 
but without the fundamentals 

present as a priority we can 
have noue of them - for very 
long. 

All these reflections, to use 
Sir Keith's expression, are diffi- 
cult to set down with precision. 
For me, a small part of the 
picture is made clear by ray con- 
versations with friends on the 
building sites — a place in 
which the proportion of nature's 
capitalists and econoduc preda- 
tors nearly matches that of the 
City, itself. But they hardly ever 
rise out of the mud, and the 
broken bricks, and the concrete, 
because, however hard-working 
and however cunning ( far more 
so than most of theiv managers), 
their class is wrong. We will 
have gone a long way towards 
the right degree of equality 
when the man on £100 a week 
is treated with the same 
respect, and regards himself 
with the same satisfaction, as 
the man on £5,000 a year. 


Letters to the Editor 


Out of date 
Parties 

. om 3fr. J. Inman. 


: solute coxamltmCht-fo: electoral wishes, a docker even has a quire the importation of more between 12 and 29 years just to 

• reform An order rfo Ihfeoduce a job for life now, so why labour at a time when many return the capital invested. 

"• sjTitem of pro porto in the -name of reason should Caymanians are suffering unern- Furthermore, despite anticipated 

~ jHnn .within jfg.ftprrii trf nffica. .. others, who really need the social ploymenL fuel price rises, the returns in 

‘As Joe Rogaiy suggested ^ (Sep- services for what they were de- This need not be so. There the near future are not expected 

tembier 30)..tbe malaise of this signed for. suffer because of the would undoubtedly be a need to improve significantly. In other 

demanded. for expatriate managers and words, ai to-day's interest rates, 
made, some key supervisors. Part of this type of energy saving 

_ - . .. - , „ „ „ ,r, n.n i ... paying out their job would be to train Cay- investment ” will result in a 

and Mr/ .Bnttan beptemoeiL mind. . Our present’ political money to these people, who are maniah successors. .As far as net loss io the “investor.” 

V stress that remedies -to ^.system - : bas failed it S'Spfl if we just simply not entitled to it. craftsmen and operatives are ]f , ho *- so j ar house idea reallv 

. esent crnis and the irev«saJ 9* ; ar e first -to restore confidence in should surely be stopped as a concerned the extensive use of M iehes the imagination of the 
r steady national and tb tflttpre the matter of top priority. Thecoun- the series of training aids pro- public " u rill also burn a hole 

pend not on, economic juggling VesLof the world’s confidence in try's finances can no longer duced by the Hotel and Catering ^ its nneket 
technicalities but ^on. political * ■ *— : “ 


The. 


search for 
ould 
else- 



. afrontation by politically moti- ; htoMtaUv "on ideological tihes, rtuirl** Street 

hted Left-ring union . lekdirs. ’^Si^at^cbAsensus is viriSSy sSdW 
•The reason? The parties are ruled out while one or other is • 

lit of date, either in image or in office,. VThe only time /"Vkrrf I startup at 

1 dogma, affiliation and attitude, sible men. irrespective of Party. L/UIUUlCULt at 

■ • -rhe country has changed vastly seem to bC able to sink their i • •• J 

’ tthe past half-century., butionr: differences "and work together u. HOfllC 2.110 2Dl02U 
. — tittle. They, .‘can when there, is a real . crisis, sm* „„ n Stonaiouse 


Trustees for 

* 

ployment of women — is not in- DCDSIODS 
soluble. If many of the male 

islanders are away at . sea there * rom J “ r - Gnjitns. 
might be. positive advantages in Sir.— You report (September 

providing employment oppor- 23) Mr. Enuals's intention te 
tunities for their wives. On the push through legislation to give 
other hand, if this is thought to irade unions the right to 50 per 
be undesirable, my own expen- cent, representation on the 
ence has shown that hotels can managing bodies of pension 


fifties very uilic. iuq>..u« - -«v** ^ "Frrrtn ■Mr D 

stain a legal mandatp-fcr one- as iAth^- slump of the. K s sir,— May 1 congratulate Sir be operated almost entirely by schemes 'even where a minority 

S if The?e : ever was a time of Frank Taylor on his unpatron- men. of scheme members are mem- 

- ^ en \ real surelv is it As appe al (October 1). for the The implementation or the bers of trade unions. You also 

L 0n 'L g rhl! w ^^ ^ P^ ies to set aside their Sex Discmnmanon Act in the report that be justifies this by 

iffes, l?ffThan 30^ per centof ;■ * renx_ m«>r ana J'potitical. aspirations- and contn- UK. has already shown that sa ylng that non-union members 

IP registered rQ*. bate their best men and women there are very few specifically cannot expect to have the advan- 

, - ^sequence is decline Ahd tnsta- (Ortober^.i) tihe only wa^ to ^ & naUonal Governme nt to run female tor male) skills in hotel- tages resulting front trade union 

“ :fitv much DaXli&iSClltSTY time deal.- Wlul It now is TO torm a r-- kppninp \fpn am? wntnon am nanAtiaffhii onrf ctill h-jvp 

reversing: 



Jity much parliattentaiy; time win^ir now ' uw ^ for 'the 'next* few keeping. Men and women are negotiation 'and still have 

asted in- : reversmg: and ry i? S vehrs D0W hein S employed on the separate representation cn 

^reversing eiCh others’ £SS2SSS»i1SlLffil ' Such an appeal must always basis of their ability to do a job scheme hoards. There are two 

- ir^p. rnSS ^grwter demands on the (or their training potential) fundamental errors in bis 
r ♦v 1 SS one inteerity of the ruling rather than on their belonging thinking. 

...mg feur^ancracy ' aTMfT^ihd ^ action the situa- than ^Se y in opposition, to the sex traditionally asso- Of those who choose not to 
ofesslons.. ^ Aiur^polWriap^ ■ • . nn ^ Dor current administration must f ialed wth it. As it happens a jura trade unions a very sigm- 

»rk too bard, they are. Tirily -- .^ at w? ’therefore be left in no doubt at ,ar S e proportion of the kitchen ficant proportion are neither 

id, and it isjmal) wondej^it “as tfST its addiction to the ^ aff ^ Cayman Inlands Jiotels opting our of wage and salary 


- -.i.- 

- 


» n fa. ^ 


cu ui quiuij'su rusnu«c. -■ . • . , , tka.docDiTiiirp □Qiio^oomcs or iiw are women, in Great Britain negotiations nor riding on the 

blic results are wid«pread;®9^^ on as ah alternative to the brought the nation's most jobs in hotel kitchens rhut backs of the trade unions— they 

strust, cynicism, apathy, and ^ponsibihty of try g to ^ s. currcnt level not in industrial and welfare are opting for individual, rather 

ase of helplessness .. and J 0W b ^ cfe ‘ flood 51 8 ^ economic anaemia. catering), from kitcbe.n porter to than collective., bargaining. In 

istration. • ' ■ ^,'v-SiSSi* */- ' ..“' ".those investor! 

Mr. Callaghaq .has just Stod^ ««*«««£ whose- confide oce 

solutely corwbtjy:. „that*. If ^ 1 ^2 s f c ^^./* venu£ • Ham P st * a f’ futxire depends, must see this siveJy for men. 
ibour cannot nde he rery. . - .. ; country run by a Government Malcolm H. McDougall, 

a ch doubts ff tbe Conservatives ' ^ — 


'those investors abroad upon **«/ «*« ruim'ne. have until the context of their pension 
wS confiSnc? our mlm^ary recently been reserved exclu- schemes, the logical extension of 


tives: not the Liberals, Sllld dlSrUptiOIlS ; ^ment ’-to rush through con.tro- 

f t convince -wjien they'clmmv^;-^. ^ : ^ . *\ rei^ial measures "before the 

. r- the necessary numbers **■..«. uwm. mother lot get back in,” or to 

• c; t — -"'opie of ability, but a geni4ne':^.".^^^our ; correspondent doctrinaire policies 

alignment of.'- for want - -6f 'a ->».^!Ss8tdy.-. (September 30 } “^Vvimplv to appease the extreme 
me. the centre. Is tt -divinely ihe-iua^^quarely on the head, ; 

dained that we should risk- one: /conclude that ihe »•_ . tn hp i 0 * t l0 

:alita nanism in order to sus- reason for . pur failure may 

m: flur A S l TSe^ust^' on 0 

•*“ Ji y rtiiSachiB thf problems* of inflation, *£® oth<* T hand have a duty to 
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H A^\-- :: 



this situation is that those who 
have opiri to bargain for them- 
selves should be entitled to elect 
their fair quota of represenia- 
Central Square, lives io bodies managing their 
pension schemes — not that they 
should be disenfranchised. 

Negotiation of pension rights 
and ihe trusteeship of pension 
Tunds are totally different func- 
tions. Those who negotiate i»n 
'behalf of a section of a com- 
pany's work force have, presum 
ably, a duty to pursue the 
interest of those whom they 

other 
the 
act 


Compulsory 
schooling 

From .Ur. L. Smith. 

Sir — Most of us share the erf- 


those who. by their misguided faW> . on behalf 


all the 
would 
have 
these 

yraue- wjr.TRsav _ • _rt. inese outoursts are maae, not turn nuite different functions and 

- out , of spite bQt mcon&1 tack Si SSSiSr ™ C S ^ 

» that'ffom ^ «. S 0 V^ ti^ly if tiie^uni^re^ 

extremists 



Stuiifofd. lodge. 


the- Prime^M'iniste'r in Ms'speech -« «? n be out for sible for negotiation clso appoint 

ar:-BlSoof rill do littiTlo scheduling muna as a com- ?nd . are able to . dismiss. 
'chbCk the drain on our economy puisoo subject to be taught in trustees. 

-'■ ' ’ aU schoo!s. Perhaps reading. m> proposcd legislation is 


.... k 


■yMS- governm en t obviously- have w . r,u P s auo amnmeuc l j ou,c clearly intended tn favour trade 
of implementing ■>» be added lo this compulsory 


leader of a realignment? ; StFlkCFS 
"5|ity Mr. Jenkins 3s off to. 
ttesels! ' 

C[L. Iiunaq. Ll ' 
imam Vicarage Farm. * 
ifmo, Bury St Edmunds, 
flblfc. 


.; 'fi|s. sftateg.v:' • '■ i is V c„i» h 

\hz9*%f* national' Government g Wf 

*?n. now devote itself nnswerv- - • nermeua note, n .i. 

. . Jhkis" - to the restoration, of our * 

. /economic health, while' at the . ^ j 

From Mr. P: Gray. same time restoring the confi- jOIEF CIlGrSY 

Sir; ; — Much, is being said and v deuce' of foreign investors. 



. investigated' these days about ft. storehouse. 

/: - 1 *TZ^j2i l £rSSo .*** 

one reaSiy. major abuse and de? -Pond, Woteng^am. Berkshire. 

. - ' ’ * ; caption that fe not recemag the f : ly;. : 'v - - 

' .Representatiyes';^^^ ^ Tourism m the 
/’overnfflent v ..d& Catmans .. ■ 

. - . .used, la^anE employment, those 

../om Mr. A. Thorite/ - .y^^eannpt'fllnd work or wages.” fVdm the Senior Information 5 

iir, — i vrhoi^wrt'frttiy’ ■'•‘sijK •Bpw 'cairthis'descri pti on" possibly Pffber. 'Hotel and Catering 
rt‘ Sir Frank /T&yaoris ^ appeal^flt -a.-peaSon: who voluntarily Industry Tratm'np Bfwrd. 


unions. 1 wonder, however, 
whether the unions would not be 
better able to represent their 
members by declining to become 
directly involved in the trustee- 
ship. By doing so they would 
remain free to monitor the acts 
of the trustees, and to press the 
particular interests of their own 
members, rather than be con- 
strained into the totally un- 
„ tE , , natural role of having to act 

Sir,— -In his otherwise excellent fairly and Impartially on behalf 
survey of alternative energy of all scheme members whether 
sources In your ' report on or not they pay their union dues. 
Standby Power (September 23). fhe double standards dis* 
Ted Scboeters makes the surpris- played In Mr. Ennals’s thinking 
iug statement, “ there is no argu- on the first point need no com- 
ment that, currently available ment from me. 
designs of solar panels ... can „ . Griffiths 
be amortised in three to flee MaTk unffitns * 


and costs 

From Mr. J?. ToirOdHS 


Sir.—in the article on tourism years 


We have recently Griffiths and Armour. 



GENERAL 

Conservative Party Conference 
commences in Brighton. 

International - Monetary Fund 
annual meeting continues. Manila. 

President Giscard d'Estaing 
of France continues State visit 
to Iran. 

Mr. Edmund Dell. Secretary of 
Stare fnr Trade, rqeets leaders 
of the accountancy profession tn 
discuss criticisms of accountants 
and auditors in recent Depart- 
ment of Trade reports. 

CB1 Economic Policy Commit- 
tee meers. 

Institute of • Housing Con- 
ference. Scarborough. 

Exhibition a t Royal Exchange 
(until October 8) to mark 21 
years of clean air in City. 


To-day’s Events 

PARLIAMENTARY BUSINESS 
House of Lords: Resale Prices 
Bill committee. Rent - (Agricul- 
ture) Bill. second reading. 
Retirement oi Teachers (Scot- 
land) Bill, third reading. Valua- 
tion and Rating (exempied 
classes) (Scotland) Bill repori. 
Debate on receni proposals of 
the European Commission for the 
dairy sector Debate on 46ih 
repori of the European Com- 
munity's Committee on Structural 
Reform in the Common Agri- 
cultural Policy. 

OFFICIAL STATISTICS 
Provisional- figures of vehicle 
production and estimates of new 


car registrations (September). 
COMPANY RESULTS 
Avery* ihaff year). Bunzl Pulp 
and Paper (half year). Cape 
Industrie* (half year). Clive Dis- 
count Holdings (Half year). 
Freemans. (London . S\V9j (half 
yean. Grattan Warehouses (half 
year). 

COMPANY MEETINGS 
Dougla.-. (B. M.i, Erdinston, 
Birmingham. 12. Hardy and Co. 
(Furnishers). Pori man Hotel, Wl. 
J2. Hoffnung (S ». Great Eastern 
Hotel. EC. 12. Illingworth Morris. 
Shipley. Wesi Yorkshire. 12. 
Joseph (Leopold) Investment 
Trust 3L Gresham Street. EC. 
JO. MX. HoJfJinns, Slough. 10.30. 
Thames Plywood, 4. Crosby 
Sqmire. EC. U.3fi. 



For as little as £15 a year you can protect yourself from 
many of the consequences of injury or disqualification. 

M ftisa sensible 
insurance against 
disqualification 
or temporary 
' disaWemeai” 

Financial Times September 2nd. 1 9-M 

Every member covered by Chauffeurplan is insured i'or the extra costs involved in 
maintaining his mobility when he is unable to drive himself, either through injury 
arising out of a driving accident or disqualification. 

Should you lose your licence or be incapacitated Chauffeurplan -will pay for taxis or 
for some one to drive you in your own car, it could be a friend or a member of your 
own family, maintaining your normal travelling pattern up to a maximum of the 

weekly benefit provided for. - 

Chauffeurplan gets you to and from your office or your Golf Club as usual 3 at no 
extra cost to yourself. •. 

For further details post the coupon bdow. 



Keeps you on the road 

Chauffeurplan Limited, Suffolk House, 117 Park Lane, 
London, WiY 3AE. Telephone: 01-493 3141. 

Please send me further details of Chauffeurplan Personal scheme] (, Group scheme 
Name; ; ’ -.tick appropriate box) 


Address; 


FT 


Chaaffearplan i, underwritten bv the New Hampshire In? uranic Compam* ‘inworpiwatid :n (he US A- with limited liability 




DIVIDENDS ANNOUNCED 

• ■ " . Date . Cocre-. Toial 


The Financial Times Tuesday October 5 1076 

7 J. Smurflt ahead b 


Rugby Portland Cement up 4% at midway 


FIRST-HALF IS76 turnover of 
Rugby Portland Cement increased 
from £35.43tn. to £39.45n>.. and 
pre-tax profit advanced by 4 per 
cent, to I.T.iSm. Turnover for 
the year 1975 was £71.G2m., and 
pre-t*.ix profit £U4m. 

Indications are that the profits 
for 1976 should again be a record, 
it is stated. 


HIGHLIGHTS 


Advance Laundry ini. 0.3 

Change Wares 2.17 

Cray Electronics 0-S 

m "M ' Dale Electric Lint. 2.0 

41T' WIlillVimT J. E. England j inL 0-33 

a i mi aw ay ^ 

Marshall Cavendish int 0.08 
Ntkn. Ind. Imp. Trust ... 2-3 * 

3 yield greater than that an War Rahie Engineering 0-8of 

Loan— the prospective return Is Rugby Portland inL .1.5 ■ 

17 per cent, at 30p. Rugby Portland PaEte. inL 0.93 


Curren l of spending 
payment payment d/v. 
t. 0.3 Jan. 4 0.3 

. 2.17 Nov. 27 ’ 2.17 


First-half profits at Rugby Portland Cement are marginally 
higher bat the forecast is for some increase In the full year. 
Currys’ profits are 17 per cent, lower at the half-way stage but 
the outcome for the full year is expected to top the £8m. plus 


The interim dividend on the s . een tbe previous -year. Lex also takes, a. look at EMI’s 3cqui- 
Qrdin.iry capital is lifted from sition of a further stake in Nuclear Enterprises and the 
j niip to’j.496p net per 25p share; decision at Lucas To spend £l00ru. on expansion. Even allow- 


whllc holders of the 5p participat- 
ing inon-volinei shares receive an 
interim of 0.9.i7p fO.S7p>: Totals 
of 2.g33p and LV4l2p respectively 
were paid last year. 

Kfi months 


| 1)4 i Harry Vtncent 1.79 1 

HDO If + ■ /Mm Dividends shown pence per share i 
X V/M-ttV wA***?!!!* * Equivalent after allowing 

« increased by. rights and/or aequisit 

. >31-1. vPXt^ Chartered' Trust Company (CJ-1, 

. rt ■ -w— l . which will provide trust, taxation 

A j lGh^r and related services. 

JL • Standard Chartered's banking 

rmiP^RFn WITM a .* interests in' the Channel Islands 

S 1 ^5 ED ,hl rTH « a 5m f0re “ s '„ 0 i -.presented by Jullen S. 


Jan. 5 
Dec.- 31 

Nov. 22 
Jan. 3 
Dec. I 
Jan. 7 
Jaq. 7 - 
Nov. 2 


f 89% at six months J 

LIS KVTRR.VAL sales of Dublzn-basetF of-axfetsi lo provide the growth 
■S33® Jefferson Smurflt Group expanded tbb year. Profits for the full vest 
1.71 by 78 pet cent to £GL75m. for could he ground JE10?L pre-feT | 
2.93 the half-year to July Si, 1976. and and taking a line through 1 
38 pre-tax profits jumped, by 89.2 per half-time ta* charge indicates* jfi 
O.S<* cent from £2.44m. to a record protective <p/s of 68- at IflRnfJI 
383 . £482 m. Meanwhile the yield could beS 1 V 

WL. The directors point ■ out- tint t ® P* r «*“*■ assuming the rat?) 

*» . JJrionaJ fte second half ,is ol “ mutogtaecL ^ 

2 - 83 ' Mmwhit hetter than the first ■ Statement Page-35 


Rugby Portland Paftg. int 0.96 Jaq.. 7 - 087 . 7- -. “A1-. The directors point - out'-that 

Strong and Fisher 3.69t Nov. 2 2.89 * a.69 . • S89 . t-iiiitionaUy the second- half .is 

Harry Vincent 1.79 * - 1.S3 3.04 283 better than th^finflL 

Dividends shown pence per share net except where otherwise stated.' Scr® „rnect that pattern to eon- ’ 
•Equivalent after allowing for scrip issue, t On capital “JJ present year making 

increased by rights and/or acquisition issues, (a) Gross throughout. ^Vbe.fin the history of the 


nronn tnrmnvr 
Tradins surplus c:r 
UrnroirlaMoii , 

Prefit faefarc lax 

f.K. tax 

■ iirersaas . ... 

Minorities 

Goliini;>: 

Inii-nm urd. .. . 
P.irJldpjlioni: . 


S ’S.S 2 S:SS company and concentrate ' on 

Baliinn, .. .. n. 30 S.r.w .1 ’S-..046 trading. A*, a re*u!j of the sales 

imrnm urd 1 usi.iH 9 S 7 +in it then made, (gearing is * now 

p.irricipjiion n . 310.06S 2SI.SS0 down to 79 per cent, compared 

Thi/ toi.il fix olurpo ItK-lurti-i muaUsa- 00^ r .. n t ]y S i vear 

uon t-LScrves J^C, Jio-noo 'Wxoun.. jygjgf JR p 2 . ff 


in for the inclusion of associates as subsidiaries for the first WITH a of interests in' the Channel Islands 

time Jefferson Smnrfitt has turned in a worthwhile recovery. „ f, ^ forecast . 0 - are represented by Julian S. 

Raine Engineering is another company where the Inclusion of profit-, of Strong aid P Fisfter Rod S e Bank .(Jersey) and Julian 
another source of mebme for the first time distorts the picture (Holdings) more than doubled s - Hot, se (Guernsey), 
since profits would be lower but for the acquisition. from £0.63m. to a record £1.4m. 

- — = lor the year to May 31. 197ii. 

after a rise rrom £236,000 to XT X T • a 

Marshall H. Vincent 

iviarsnaii advance 

rading. As a refill* of the sales Po ranit *| d iSSicJS h^ P . ne1 °" «■ Cl V flillCCiJ 

'-avenaisn tn e n 

sl jss ,r ja -a %ss£r a scnp ““ . to tu. Join. 


Cray up 
at £ 0 . 54 m.: 
rights 


company. 

The management has Just con- 
cluded reviewing the divififons’ 
medium-term plans audrave- con- 
vinced that the group is faced by 
many more opportunities . than 
problems. The balance sheet 
remains strong and the company 
is trading comfortably within its 
resources. 


Confidence 
at Centre ; 
Hotels j 

Trading at Centre HuteL^ (Cid 
stoo) -so far this year - it nrftf . 


-s. 44 >i.iiaii :ij Vrii.ixm 

;. 4 JJ -J 43 7 .ni 4 .dMl _ . 1 1 1 — 

1 >43.1 14 i.risc.s.10 finance cosis of H-1.1 per cent. 
5 . 5 T 7 .cra sj«.nsi per annum it would .be better 10 

‘■S2 Rive nu P ils r0,e 35 a Property 

".SS wmn company nnd concentrate on 


Marshall 

Cavendish 

ahead 


Naturally the profits . ( up n p cr ailCilU p P * 

cent, on last tlmei have received DrDnD „ r ., r 

:in exceptional li ft from this big REPORTING pre-tax profits nip EniniaJ nuiMrer . I6 .«objoo n m.hw “ ,,u "i*u»i«iuna, j «»».» = nsnnnn 

M n __a. sell-off but this is limited by the froin f 081m. to £1.19m. for the Trading prom 1.982.2M 1 1*6.300 Vincent, increased from £4. Bom. ' 'T 

It' IV r* 111 fact that the properties were 23 weeks to June IS. 1976 on inicrw* parable ... . m?;sm :«.50<i 10 £6.04nu, and pre-tax profit 

* A * revalued only Iasi year. More- turnover of £5. 67m. against m advanced from £302,701 to KL 0 ” 1 ; 1 

. j over the profit and loss account f7.17m.. the ' directors of pub- ££££ £380.300 m the year to June 26. *‘®' B 

onpun nexi year will benefit from a sub- Usher* Marshall Cavendish, say ^ 1976. after £203.291 (£41,587) at Jgf "f * J»’ r 

M.AAVCa.\A qantial reduction in interest that despite increasing pressure Net prodi sttjmo ?TT.yw halfway. 

n-tl n charges. The future senerally i.s on costs, in fhc U.K.. they expect Prospects for exports are good cn< 

O#* 4* I XVYI - ,0 demand for residential full year profits will be similar with an increased demand 11 15 SI ated. 

dl (ArXtCJlIl* and industrial property. In . the 10 th e £2.2$m. of 1975. nrduurr 32 iuo •S.'i.m expected from most . overseas 

_ x . cr.'e of the latter. Kent reports First-half eamin'’s are shown to Prowd floai . . lmjoo ro!:no markets, and the directors see no Turmiv.-r .. . 

9ij«s ALES fr «MRiV*nr ni K.t) > investment demand from be up from 2JGp'io a ^ >e 8 per 10 p To loai1 rvd.-mpiion res. - . iooe i 0 >m reason why progress should not PwH: Uef*r« tax 

Jtl4.Sfim.. pre-tax profits of resi- i, lv ,i lllt | 0n , „ nn rt hm rlenonrlpnt U P J "u ■ . • ? -I r i up Rowing WSM • 88. 108 ron tinue it i<! Stated Taxation 

dentiil ind commercial or orient 'ns-niunonf, is gooa nut aepenaent share and the interim dividend is ‘•loss. continue. 11 is siaiea. Nw pro g t . . 

develonerS M 1* Kent for ihe ? n successful lettings which ar.e lined from 0.8937 op to 0.975p net. In the light of the companv's Earnings per 2op share for the exiraurd. erwiitb 

“SSph* in. Harder 10 come by. On the The directors exncct to oav a excentional **rawth last war the past year rose from 13^p to lB^p, Divulmds 

creased In a record £I.Sm.‘ against SETlllSSii! 1 mflrimum ,1 Hes:ihll?rv a 1« final ri,v,dend of at ,ea ' 1 S45 P current year will be one of 'con- s Sonet wI&^fixuTor 

£1 .7m. a final dividend o( t.3p net p 1a ij ltal , n s maxlmum Roxibil ity to gross to make a total of 4.95p solidation and integration, says *S34p to 3.03op net with a final of 


H. Vincent 
advances 
to £ 0 . 38 m. 


5.69q (3 69 PI A, _ ' PA 'I O Earnings per lOp share -for the £6.04m. 

0 scrip issue m Til irilTl year were up from 3.41 p to 3.67p, ' 

M Ilf (W»<JUU1« and the dividend Is maintained at - 

1975-T8 1974-T3 TTTRNOVER OF confectxonerv J-3P net with a final of 0.8p. External sales 

- \ .... and toffee manufaerurer. Harrv A rights issue is proposed, to 


muiM ?" d manufacturer Harry ^ ^ooTfiie Vo SSpS SS 5 

1 . 982 . 2 M 1 ibs.soe Vincent, increased from £ 4 . 8 .>m. P^a batarc tax ... ■ 


'£5 iwtaTtalpSiMl bowers; 

‘mss ;ssss “» sr=»' 1 ': 

vast ss 13“ ! “ t £ So Sl r “ 4 ,%"', ?; sir -■? i>*'Wn « &%ssr.? 


Extra-nrd. J. -bits 

. "1.200 

1.23 ?W 

Leaving ... 

646,000 

MO. TOO 

Prof <]|vtdeod .. .' ... 

2300 

Z fin-J 

Ordinary . . . . 

W.IOO 


Proow.-iJ final 

120 J 00 

TO.tno 

To loan nd.-mpiion res. 

- . i006 

; ow 

Retained 

48S300 ' 

ns.ioe 

* Loss. 




2TT.N10 halfway. 


Prospects for exports are good 


; of ' £582,483 for thfc year -la - Aj/ff 
4- 1978, against £766432, ' 
w ■ ■»»; ported September 1. - . :■?* 

*4 34690: The' chairman says that «W' 

99 i,T»3 . taking longer to - make hew uuft . 

la profitable, and this, can' naw.H 

“ expected to take three 4o fro;' 

<t ' d Tears. .However, he' .nd4k; it -i 
15 is® .encouraging that .all hotel 
“ 1 |« ■ opis^cf -by JS73 are now. budgets ^ : ' 


The intention is to maintain the “‘S? re sW include^the fun' to make a co ntrlbutftm to pro^ ;;': 

fZfSSS tacrm * “ P, " U ?»S 5 


■ ' America which became a sub- - “ J 
w i" 6 t shiiary on February 4. ^1976, and 
s.24jj«o sj»7 38i tbe effect of Alliance Alders be- 


A number of mediuhHenn Jori 
ive been obtained, Mr. Edw53 ■ 
ys, and negotiations -have w 


■as &SZr&£S £* rtSdiS 

as; SSSSSPbr.^&’Si: 


per 10p share makes a total for ' ,1 £S!nK <4 ' 3pl ' . w the chairman Mr. J. ft Strong. 1T8j P- 

the year or l.S3p compared with », 1 ^ **^7* u en .I* 1 Thy drop in turnover is “Even so, we are budgeting for 

1 .7(191). n n J n i f 4,1 ,cro “ nle d f *> r mainly by the a further improvement in Turnover 

At half-time, the company's !i q Yt 5 0Slll0T, ‘ , *“ e s nares closure of the group's L.S. mail profits.'* he tells members. Trading 


1973-76 1974-75 

r r 


SMITH HOLDINGS 


pre-tax profits had fallen from ■ yie ^ per cenl 
£i.tlm. to £u.5ni. 

The profit Tor the year included 
rent 1 * received of £526,0fkl A J— — 

I £345,001) 1 and interest written off /\r|yQf|AA 
£ 1.42m ifl.llm.i. Net profit is ▼ U1IVV 

£039,0(11) (£1.032,000) and earnings 

«r.p,r* jrc su,cd at 4ep Laundries 

The directors state that the 


order boqk publishing operation 
in 1975. 


Sale-. 

ProHt botore uuc 
Ncl pn.fli 
Mlnnrllk--. 

Leaving . .. 
The compa 


"2a Ki>.’ 

24 Hk-. 

Vear 

" 1976 

IP73 

197=: 

. IDth* 

INI 

£Wl0 

. i66? 

7.171 

12.»< 

iaw 

989 

2318 

372 

4o*. 

1.0SI 
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zu 

■U! 

(.or.: 

\y enjoyed 

two 


• comment 

Strong and Fisher's full-year pro- 


Iradlng profit 502,796 

Pretax prafft 588380 

Taxation S 01 . 0 W 

ji«» profit .. .... ......... . . ■ 179.380 


of the interim indication of 
IUm, and the shares rose 2p 


Expansion 
at Patani Para 


jcoountina policy 01 liouse sdes FmsT HALF 197(t turnover of aummn 
ha.s been changed. Under the Advance Laundries expanded 

SST J°^rLJ. or ^ £9fi8 '"- >”.<1 pro- • comment 


east; m acuuiuu ior niun fW , r__ moj erw 

fashion suede clothes, particularly tn ° n ra Sv2 ,er n i!?. 1 Sf 0 ^rS?J' 6 ^ 
in Eurone Invoicin'* is on t0 “^-STS, pre-tax prohts of 

a local currency basis'’ so ibere f I l^£2^ P ^^?^ n e i?r n ?he 
is undoubtedly an extra boost o .^JOimjar«w 


u 1,01 ^i.on ..r. auu 3™ Hi twiyum.: am one i: 

.. Nw profit 2M.5«i 231,839 5S® r *„v f arfdorf materialise "for some time SbdH. : - 

r the Ezirauro credits - l2 ^ r ^i^Ann l, J 0 -and be. finalised in due course.^ 1 

18.3p, DivMimds . ... ss.os* S8.QS4 4769JMM) to pre-tax profits und »Wed assets stand ' in"- « 

from capital kmo- . .. - CTJg ();44p to earnings per share com- af °£2«xiftl ' 

■1 °l ”*“ • C7 “ .iU. their ^ted com- ounSn Si' 

1974-n ^in^Sies was sub- (£2,072;734), and cuw^.- . 

Biim SMITH HOLDINGS Stantial with some real gains in { i | 1 b 1 Jo^ s7) ^et assefS^" • 
4it4i5 Smtth Holdings (Whitworth) volume but these comparisons are J SS irS'asSnZb : ' 

3to.Sa has acquired Roevac Automation made against a period Which was onliSa^ P shlre^ ** ; 

{M.IJ7 and Machine Tool Sales (Man- very depressed. ' Mr SxSi.h<^ tbrft ' ' 

144^124 Chester). Combined assets and Profit margins remain thin l 5 brS/S^ 

liabilities are £235.000 and £246,000 overall which refiect modest ™ .. 

respectively: in 1975 pre-tax activity in most areas of opera- gr S^Vlii W esT^ntre 

profits were £20.146. • th>o with a- constant .struggle to JSSberSa 'at?o2 ' 

control inflation in tbe areas of S-W- October 28 at IRW-Wti^ 

.wages- and overheads. The re- 'Tn".- 

•«a duction of jobs in the base . . : 

a icciir Mtu/c businesses has been stemmed and THOMAS FRASER; 

H.60S ,a3UI " nE,ff ® tbe group now employs over 9,950 Thomas Fraser and Son^ 

s' of dima DirUTC people, members are told. entered into negotiations for fB " 

nded riY * A nlunlo sale of its shipping cdntract'lS 

■ the n rrrnr'TC • OOfflfnCiVA retail business td Eastwod. 


THOMAS FRASER- 4'..' 

Thomas Fraser and Son -la 


RESLHLTS 


bee ° rtSTfi-S cavendish % MSWOS LnTo^ for the lndus.cn of 

SSHS mat costs sa s&tiSsjs ffjb w pjst s s t 

con tinue 10 rise, but they hope such , a< r \ olden Homes have been gg '“fports up from 36 pe? int against 1.673179p. three-for-four at S»P each has than associates Jefferson Smurfifs 

5ifh^cS?en C t d yea e ° 3 fhar profit leVel w fli be 7 ma£?- SumXnXSSS^v^SS osl^^v&vS!aVi^Si The director have recently had Se^Sance^L? ^enaUort J m cent 

They C go S Stx.n- .he la E a e r„/nVpe7 C jSn Share rase «»"« ^ SgS" / 3SSSS? 'SSSS! 

?- J ™ “ > 7 ?P. end the " . 5 ? *5 ,Su S? SSS *£& IS &*?ZS Z & SSfSS^S !!«*. ]»_*!!! HHL^asf 


tbe group now employs over Thomas Fraser and Son-:® 

people, members are told. entered into- negotiations forifl - ~ 

„ sale of its shipping Cdntractkit 

• comment retail business to Eastwoti. 

Even allowing for the inclusion of Thompson, which has ox (Hesse . 
Time Industries and Alliance its intention to cuiT . on ' tS _ 
Alders as full subsidiaries rather business. • . --'-j . 


Earnings per lOp share rose 


anticipated, the directors say. and , 

housing production is beinu in- rion Lompanj. 
creased. 

0 comment 

M. I’, .Kent decided earlier this b e' Br ® 
year that with commercial 7^*^?,'' 
property roiurninc about 7} per AtirthuiaW. 
cenl. per annum against the >ituin.irr •iivnt.-nit 


launches of two pa r( works, m •>' n .. r 7, pn t 

“ Supervook - and "The War P 
i45k inis ‘Papers have gone well. The VTiMDAfiD 

i . i attempts to reduce rnlimin.- on 3IA.7l/,4l\U 

I2 444.au 9.SS0.ILW partworks will take an importani CHXRTFRED 


confident of a further accordance with this valuation to for 1 
x this year, which £1,031.000. 
unnort to the shares 

r 3.3 with a yield of T 


TREASURY STOCK 

SILENTNIGHT The Bank of England annou 

Silentnight Holdings has agreed that no conversion offer will 


57 per cent, of the stock applied performing region, with the UJt 
tor - also turning in a better result. 

and the U.S. division’s profits’ 
TPPACriPV CTflTk' •" higher by almost four-fifths. How- 
LKtAbUKT MULK . ever> i rela nd U stiH a lagging 


The Bank o( England announces area and the printing operations 
at no conversion offer will be continue to make losses. whHe 


to buy Edmund Leon, a private made in respect, of holdings of packaging profit 1 ? remain 

partworks will take an imporliini Uf^KltKtU •ompany. which operates a saw- 101 per cent. Treasury Stock 1976. pressed. Nevertheless there are 

*-o-c-» ri*4-r slep nes:, - ear wlwn IUf> ,5L,v: Standard Chartered Bank. Lon- mill and timber merchanring busi- This stork will be redeemed at some signs of a recovery in 

series of hooks will be i-.-ued If dun. announces ihe opening of u> ness in Enst Lothian. Scotland, par op December 14. 19*6. Ireland though Jefferson, will be 

.tn.u« 4ii.fi 77 them are -uivcssful then pc-rhap-. v.Iiallv owned trust couinany in The purchase consideration is Redemption request forms will be looking to its overseas operations! 

iss.hftf -ass' the market w ill cease to require St Heller, Jersey Standard undisclosed. issued on October 20. (now accounting for 60 per cent 


Brasilvest SJL*. 

Net asset value ad of 
1st October. 1976 L 
per CrS Share: Cr$12JJZ5; : 
per Depositary Share: 

. U.S. S9.766.40 
• per Depositary Sha^ - 
■ » (Second Series>;?^A 

■ ■ U.S.S94n^?^T 
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Remember how we told you that BKL Alloys 
Ltd., a subsidiary of GKN.were siteseeing in 
Telford? 

Now their new C.5 million aluminium 
recycling plant here is in operation. 

Tel ford pro vide d a 

programme of services 
which wast fa*t. 
et f ic ie n t a nd 
helpful. 

Things have gone 
ipHn well.ds McG.B.I. 

White. General 
Manager ot the 

Telford Division 

. Jnmfcof BKL Alloys. 

will tellyou: 


"When we saw that we in ere outgrowing our 
premises at. Kings Norton we looked around 
carefully for a location which would not onlv be 
right now but would give us the scope we would 
need for further expansion. 

That's where Telford came in. 

Telford Development Corporation has been 
very helpful. especially with housing -both rented 
and for private purchase. 

There was two-way contact. The Telford 
people organised tours of Telford for our Kings 
Norton employees to give an idea of the housing, 
schools and other facilities 'available. And 
education and housing officials from Telford come 
down to Kings Norton to advise and help. 

We re very happy with the standard of labour 
here. Of course we brought many of.our own 
people with us from Kings Norton, but quite a 
number of good workers have joined us through 
the Telford Homes and lobs Plan. Our people 
certainly like it here in Telford, and for some of 


Telford Development Corporation 
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them the count ryside nearby is a hew pleasure 
they're just discovering. The sports facilities 
really excellent. And if there are a few things stijF.fT 
lacking in the way of urban amenities, these arcs#? 
the way" 

.If you re thinking of moving, or expandings 
think of Telford It really does have a lot to offea 0 
Post the coupon, or contact: T j 

Bob Tilmouth, Commercial Director ' i 
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into a: new animal feedstock. 




MPH:oQ helps to 


gap 


J|[V EUROPE'S pigs and- on© of his imposed by the Italian Govern- serve stocks. More recently, 

rvf i "I poultry, some. in.,togrow yeast oih tfee ^as-oil to ment, while further safety poor soya harvests ut the U.S,. 
UfAlf. could sooabg to toe way T remove tfte.aawax^Bd-hi^ 008 ^ checks are made, have so far — coupled with big Russian buy* 
v *o‘ ogside soya and other ve’gtP bonk It beca*ab"^> ar thsrt prevented it. from coming into mg — have threatened Europe’s 
e feeds;; -tiUcroAigaiinro^^ ftte operation. supply. 

‘ 'Wr part : ’ in^BWiag- jup way could Another plant has also been Sova p i an tings. t do. vary 


;■ . w. *■— J • I ----- ... 7 — ouva planting?. »uu. ‘<uj 

: r •* •- .-^einroanlmals for slaughter, source .of built in Italy by Liquichimica, according to the prices fetched 

r ‘ *•’*' ; “>aa£l gasinay sobn?bfe featiix- effort was . thOtt Vrfiffl rected to- again of 100,000 tonnes capacity*. f 0J . rival crops, such as cotton. 

^ iL^ f^-^ifflblV-.'iBodlfied wards' this but like the Italoroteinc plant ».*, t norh,nc m net imnnrtantlv 



as ' feed— suitably'. modified wards this -encL£ 
-/v:- [? -ylfe? actio iUofa wide " variety by BP, which " 

[*■ ^ fo'nf trrn^i ffi r ;~ teiff, Toprirta, ; 

•.] ■ he . prO^pect- 'thas: beeih . 4 ’0°0 tonnesy 

_v :'ight a stage further^ ^the Grangemouth 


.-last. -lAsedc -that 
is tiow^ to folldw BP, .the 

• C"' : * .-. jeer ixi; 1 iils : fields in prodne- 
f..' .;■■■: V?*: its own single. Mil protein; 

: ^Vteeh,' ising mepumol made 
: ■, ! ■ ' ^ ;.’n North- Sea gas. . " •- . ; x- 

'he, project, which -Involves 
' - building : 'of. a major new 
£40m.-at Biliing-. 

. : '■ rZ . n * -an.; ’ Teessidej . follows _-a 
7 ." •■■- v\iod of Intensive: research and 
. : • ; - s by 7ECT since 1968," and is 
7= nf of ;a number .of similar; 
^ ,-iects now under' consider*: 
.’_T * around-the world. , At stake. 

.. -nuch more than7theyd»diK:er7 
','jfferlivestack a more .varied:: 
; ' s, .7-;*j3U. The noyeL technoJbKy ojv 

• 7'X.verting: - hydro-ciuhon^sucli; 

• "■ : . V gas ■ and pro^n-, 

-7. ' Id make a major ojritributioaf 
v« i: »neeting ; ever4ncreaahgwor!& . 
y. a needs. Itcouldbe pariich-;: 
V . ’ ; ' - Jy significant ?for'Eittdp.e,.aft 
: V^ t sent Vdf - 

• ■ !’ : .r 'rdstuffs. ••• v ’ 




. like the Italproteinc plant gQ^ perhaps most importantly 

l its pro- it awaits Government authorisa- of ^ is tj, e problem 

Bv .baild a tion. Considerable work has posed by the likely doubling of 
. rj|>lant at also been done in Russia where world’s population lo more 
^a-.pumed the difficulties of Soviet agTicul- than S,000m. by the beginning 



-7 


t 4 ^yf pg - bgnii in a ** Pruteen ” feeding trial. 


of the next century. “Allowing 
for the increase in world popu- 
lation and in the standards of 
living in the developing coun- 
tries, protein production will 
need to increase by 59 per cent, 
or 54m. tonnes by 1990,” saysi 
Hector Watts, director of BP 
Proteins. Single cell protein 
itself, furthermore, will not 
have very much effect on the! 
availability of oil and gas for 
other energy uses. Less than 
5 per cent, of toial world oil 
consumption would meet total 
world protein consumption. 

Yet despite the obvious 
advantages to Eurc^pc — and to 
the world — <jf investment in 
new protein plants, progress 
has been slow, and as Shell’s 
attitude indicates there is still 
caution over prospects among 
some of the major companies 
working in the field. 

One problem is ihe very 


n?»ni AS 



^ISg histqiy add; a, numbec ; of Where the . or^nal, development supplement. Large scale plants before products, wmcb may 
.^S'erent.^J^ros ^. er ?S, t .. work topic place, ush^jSS^U as are reported to be in operation eventually find their way into 


.-■^mical _feedstt<3Ss .’ ^pd; -difr a feedstock. "■ with a capacity of 300,000 tonnes- human food, can be marketed. 

'ictfre . mediums-— yeast.; per-year and additional capacity BP decided to build its plant in 

tJ. .l-terla,^ ^tnngi7.and/algae— have . Both plants - ^Staj$^dr-;h>„ t he 0 f 500,000 tonnes may be built. Italy after the Italian Gnvem- 

As- Villi' ^^aU-^nfr-eariy; 1970s and has been conduct. ment had ®PP rnvet * use. of 

f inventions, however, Ihe; been, marketed, s^gssfuily in: Pell bas al» been conduct Xoprina in animaJ fec , d in 1972 

eovery which led to the main- several ^ count ri es. ' jAtt&udi larger- - , . . Qs tt 4 « oh _ 1 , pnB Authorisation was temporarilv 

elopmepts arose almost by 100,000 tOime^&eiWr; : unit, ^ rat ^es in Situnebourne. suspended ear , ierThis year . how . 

denr fronf wrfc T>eing~car- Italprotein e has. . using ^ d ever, so that further tests 

p _ d- out^t^th^WtKide.by ijmntly with. ^nfc;^e ltalian a ^. w ^^m t?e comDaSy could be carried out 
ErasilTestif U.K. vcompapy J v BP, in -Stute-owned. chenuc^l..prtKiucer. actJ e agont. but tne company 



mce. 


- in‘Sardi^a.-Tks ; plant' Wcora- announced last year that it was 

j-pi^eatiiertea-^d^ Sff’SLSSSSS'S,!! Rigorous tests 


Though the systems tried by 
the various companies differ in 



dei&ak -alk employ the- basic had gone through more rigorou* 
appfeach of using -Ihe natural testing than any other animal 
process of - , .(erinentation— feed or even human food, and 
familiar in making -beer, bread, were safe for use. 
and ; yogbourt. Apart from individual country 

Tfie BP process used at restrictions, like those encoun- 
Graugeimmth and in Italy starts tcred in Italy, another problem 
with; j.he introduction into a for the manufacturers is the 
fexjneater of the oil . product, wide difference in procedures 
n-paraffi.n, togetlier with other before, new products are allowed 
feed- , '.materials. including on to the market in different 
mineral nutrients, air, ammonia countries. Partly to counter this, 
and water. After the com- the various European organisa- 
ponents have been mixed, the tions interested in single coll 
yeast -strain Is introduced and proteins have formed them- 
feriiientatzoTr begins. About one selves into an association, 
Mpti^ of yeast is.producedL for UNICELPE, so that joint repre- 
every-ton of hydrocarbon feed- sentations can be made, 
stack, with the mineral Jn , he shon , (mli howe ver. 
miments. nitrogen, and osj-gen u, e ennomics ot raajor plante 
also , being absojbed by the 
The broth is then 


hc^esa^Kt^iday^ote it aining and 
.employin^t^ji^es,Tesearc arid over 
^O^sp^al^dsrfbrus’e'ineverydaylifi 
■ ' Why not ttim a thought into a gift of 

ptKifrvb g . y r> ,'v_- v. - 3 - •: 


©rgamsius. The broth is 
passed to apparatus which .uses 
centrifugal force ' to separate 
.the yeast cream. The cream is 
then dried for storage. and ship-, 
ment 

Fermenter 

ICL in using . methanol 
instead of oil. will be taking 
further advantage of its much- 
prized gas . contract with the 
[-British Gas Corporation. This- reversed. 
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Both ICI and BP claim that 
very extensive trials have been 
carried out on a wide variety of 
animals fed with Pruteen and 
Toprlna and that no adverse 
effects have been uncovered. BP 
also points lo the verdict of the 
United Nations Protein-Calorie 
Advisory -Group which con- 
cluded that single cell proteins 


may prove to, he the greatest dis- 
incentive to further investment, 
despite ICI’s move. The BP 
pilot plants near Marseilles and 
at Grangemouth were huilt at 
a time when oil' costs were low 
and vegetable feedstuffs costs 
were, by comparison, high. The 
intervening years have seen the 
oil crisis and the sharp rise in 
energy costs, and over the past 
year an equally sharp reduc- 
tion in the cost of soya beans, 
though this trend has now been 


gfves it access for a period 
Stretching into the 1980s to 
[ relatively -cheap supplies • of 
Norih Sea gas. though some 
revision nf the contract at an 
©artier*- date remains a possi- 


But as pressure on land con- 
tinues, the prospect must be 
inucli higher vegetable protein 
costs. These will significantly 
improve the economics of pro- 
tein from . oil nr gas. Though its 


bfljty, IGT points out. however, plant will nnt.be operational for 
•that oil or coal are also poten- another three years, ICI calcu- 
tlal sotu’eies of methanol 'as well lates it will be asking around 
as.- natural gas. £300 per tonne, for its feed in 

-■.'instead of yeas* ICl's process 3«™J ar S*™ 

.will use the. micro-organism supply to feed^uff com- 

xnethylophilus methyl otroph us P ou ? der f- i na if l3 L- for t USB T . ,n 
{ which was chosen, after a poultry feeds. It estimates about 
.rigorous- examination . of £450 per tonne for Pruteen 
^thousands of different bacteria powder— for use with whey 
Mh different parts of the world, powder in calf milk replacer 
When, the plant- starts in 1979 formulas. These prices compare 
Ihe micro-organism will work in with around £150 pier tonne for 
J-’frhat- is ’- .claimed to be the soya, but greater quantities of 
iarfeest fermenter in the world, soya have to be used because it 
It will operate without moving is not as rich in protein as the 
[Saits. Air supplied to the- new oil or gas-based products. 

pl^nt so that the micro-organism 

'stirring agent. acl as Self-sufficient 

[y>TCl will be entering the field Even with the addition of the 
with a plant capable of pro- n ew BP and ICI production. 
tfUcing- 50,000-75,000 tonnes of single cell protein will clearly 
Pruteen a year, depending on jjg playing only a very small 
Itfoduct-mix. but the company part in mee ung Europe’s pro- 
talking buoyantly last week tein for anima] feedstaffs re . 
of _ furrier investment neing q^firements. j n the longer term, 
r^rediin even , larger plant, howeverj ^ various processes . 
19S0s to meet d the y prove economic, could 

■ - help Europe become much more 

- Tile reason for this.confidence self-sufficient in food ..produc- 
es dear. At -present Europe tion.- Just as importantly land 
meets leas', than. 20 per cent, of freed iii other parts of 

■its. feed, protein requirements, ^ wor ] d f or p rpductian of food 
imponfeg more than Sm. .tonnes ftr raan rather ^ a^aJs. 
per year^-mamly .m l the .tarn rA mm tbnnes-per-year 

S RUCh 

around.Mbn,^ well « being ^ 
a drain on Europe’s balance, of te . ,n as la0 -? oa ac |^ s 
payments, the imports are also acI J? fnr 

subject to influences. outside the.- cattle. Mi; 'V atU says, 

control of the. importing coun- For Britain >n particular the de- 
triei : Iii ^ 1973 ': restrictions on velopment of sbtgle cell proteins 
exports of fishmeal— another could give a new meaning tn the 
valuable - source of protein— .concept of ihe North Sea as 3 
were impose d by ." .Peru to con- ’harvest. . . 


. ‘ --s * t .- t - v : ■ t. .v.- ”*ixf**- 

.. ;r • £y . ■. \":y . 

s - ■ >'• - i-v- ' v-”:-; •* •• " 

■ • V. -1- ; c- V ■ ; •• ; -■ v’: ;; J >v ’ 


- : v .>-:.cV'3V : vW > ^i-' v v • 7 : 
r .'.‘.A y.r, -y: ; : . 

>' V? • 


■> -l .... .. ."a., ...A if. f}'.. v\ 

.. f ... - . • : • .; '.V X X.: ^..i V - .f .v'.. . 

■V r ; ••• 



31 


. . .... 

- >■?. : 
.‘Vi 

> ■ 


Better freight services 

This year it is easier to roll-on with Sealink 
because we’re BIGGER and BETTER than ever. 
We offer the most reliable, flexible and complete 
service of any operator in Europe. 

More Ships for Freight - Sealink operates the 
largest multi-purpose fleet in Europe. Now we are 
expanding still further. The 'Princess Marie 
Christine’, the 'Earl Godwin' and the newly 
converted 'Holyhead Ferry 1'give greater capacity 
on many Sealink routes this year. 

More Routes for Freight - Operating from 9 
ports in Britain, Sealink provides a network of!7 
different routes serving the Continent. Channel 
Islands and Ireland. Each route is planned to give 
you maximum flexibility and easy access to these 
important markets. 


More Freight Sailings - A new day and night, 
6-day-a-week-service from Holyhead to Dun 
Laoghaire. Extra sailings from Harwich to the 
Hook of Holland, and from Folkestone to 
Boulogne into France, 

Fast and Easy - Sailings are scheduled to save 
you time and money, while our splendid port back- 
up services help speed your drivers through the 
ports and onto the road. We care for the driver - 
on board and ashore. And we can help with your 
transport scheduling. Even booking is simple. 

So sail with Sealink in 1976 - Europe's biggest 
and best operator. 

For further information contact us at: 

British Rail Shipping Division, 

50 Liverpool Street, EC2M 7QH 
Phone 01-2S3 7535 Ext. 2706/7 


IRISH ROUTES 1 1 
WW.W - — jisniAimAai j I 


ALL CONTINENTAL ROUTES 

HAHWCH. 


iHNUUXMUK 

I *- 

MS3LML/ 


RSMUMB 



Sealink Ro-ro 


Sealink is the brand name for the shipping fleets of 

British Rail jw French Railways, [_^j Belgian Maritime Transport Authority, BE Dutch Zeeiand Steamship Co. 
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BIDS AND DEALS 


J. Bibby offer 
to Clyde Paper 


J. Bibby is to make a cash offer Feed now owns 912 per cent, 
fdr Clyde Paper worth a total of of Utile? Ordinary shares and 
£228,320, which has already intends compulsorily to purchase 
■received irrevocable acceptances the remainder. This will involve 
of 54.37 per cent. Ordinary the issue of a further 132,748 
holders are being offered 4p per Reed shares, 
share and Preference holders 40p 


.per share. 

Clyde, which operates in the 
field of extrusion coating and 
■finishing incurred a trading loss 
last year of £387,000, including an 
extraordinary loss and write- 
downs of stocks and work-in- 
progress. Net assets of the 
group amounted to £3S7,000 at 
March 31, 1976. 


Capper-Neill 
joins tussle 
for Ronksley 


Capper-Neill. the process plant 


engineers, emerged last night as 
Clyde underwent a change or a contender in the tussle to 

acquire Ronksley Investments, an 
investment company with a 40 
per cent holding in the private 


management in 1971 following 
which the - unprofitable paper- 
making operations were closed 
down. Since then, the Board has 


I b^en concent ra ting on making the 

■remaining extrusion side viable. ■J? a .worth £860,000. 

and in the years 1073-74 and T . he offer of * f£ are ' D 
.1974-73 the company moved into cash compares witfi the 4|p 
.profits— £10,119 and £76.832 respec- b >' Martin-Black . which 

tively — for tbe first time in many company, having originally 
years. However, the recession has offered 4p a share, made in 
pushed Clyde back into the red response to a afej hid from 
and it now sees its future as part Arthur Lee and Sons, 
of a large group. With the Capper-NeUl. which has a 1J per 
market price below par value, cent._ holding In Ronksley, is also 
Clyde has been unable to issue offering to buy out the remaining 
further shares to raise more shares in the Glover Group not 
-capital. already held by Ronksley. A con- 

Bibby, following the acquisi- dition of the offer is that 
tion, is expecting to make some Ronksley’s holding of Glover 
'limited capital investment in its shares — its -main asset — should 
new subsidiary. A certain amount not be sold or encumbered with- 
of Bibby business will also be out the written consent of Capper- 
passed through Clyde and more Neill. 

. effort will go into marketing and In September. Arthur Lee made 
•improving the product mix. a £315,000 offer for Ronksley’s 

! The attraction for Bibby is that holding in Glover but this con- 
CTyde can be put together with tract, was overtaken by events 
Henry Cooke, an existing sub- following the bid by Martin-Black 
. sidiary, which is in the field of a month later. 


Currys’ half time 
down by £0.76m. 


The Financial Tories Tuesday Octpher 5 1970 : 



Raine Engineering up 
to record £0.75m. 




ON SALES up fay S2 per cent, to 


' similar premiums do sot j n^.' *c 

year exceed- £750 or 5 S /: s 
of the contributor’s net .earrrfS^ 



CASH TAKINGS of Currys for a merger of the two societies. The new plant at Hull is now £H.79m-, pre-tax profits of Raine pnapn MEETINGS 

the half year ended July .28, 1976, The Coventry now has assets of operating at full capacity so Engineering industries advanced OUHRI# m . . ... . . • , 

increased from £52fi2m. to over £170m. and the Stourbridge further expansion will come from from £565,000 to a record £752,000 ^ fonou - 1I1£ companies bine notified whichever 13 lower. 

£56ff4nu. but pre-tax profit fell to assets total £6^m. the extension to the switchgear f or the year to June 30, 1976, after dales of Boom m«ou*b to iho stock 

£3.6Sm. from last time’s £4.44m. it is felt that this form of amal- unit at Filey which wiU be ready £327,000, against £261.000, for flje Brdiawa. Such 

This is attributable to the smaller gamation'of interests is a logical tiext March. In the meantime first half. for ** “ r CT ” 3WerlnK 

release ■ from provision for un- development in the building prospects are good for a repeat 

matured profit on credit trading, society movement and will the haIJlev ~*° Hnmt . U m 

down from £X.65m. to £0.28m. enhance the services and facili- ^ m on suggesting a_ total of _ — - — I>3?2 

The directors consider the ties available to members of both «n»iuid pr ^f- 0“™* Total sates 

improvement in trading results societies. basis, with the snares at p, TVarfiiur nefit ' M3 


1913-vs 1H74-1S- d «Kl*- Official iDdicadcm* are not araij- 
flMO ™ able whether dividends concerned are 
Interims or finals and the sub-divisinns 

.‘wW k-ii^u aro haul itnlnlw nn las* 

U7S 


before provisions for unmatured on completion of the merger. would Sjnre a J«<wpecth»We u 

profit satisfactory. Turnover for Mr. r. D . Pitt, chairman of Stour- °. f . ar ?" n R d _ JJ a Tnaxim u m SSTtax'ZlZ^r ■ 752 
the period was a record. _ _ . bridge, wiU join' the main Board y ,eId 


Turnover since the end of the 0 f Coventry, while certain other 
half year continues well ahead of directors will form a Coventry 
last year, says chairman Mr re gional board in Stourbridge. 

SET* 2 ZSSEJK 

ss i mana8 * r of ** mersed 

they hope to be able to report “ c eDK ‘ 


Statement Page 35 


profits for the year in advance of 
the record achieved in 1975-76, 
when the company made pre-tax 
profits of £8.Q8m. and paid a 
dividend of 3.6949p net per 25p 
share. 


. conversion and finishing of paper 
products. The two businesses are 
dose to each other. 

The interests of the present 
employees of Clyde have been 
safeguarded. 


ENGLISH CHINA 
CLAYS 

English China Clays has added 
third shipbroking firm to its 


— N.M. Rothschild is acting for list of group companies. The long 
-Bibby and Charterhouse Japhet established Fowey family firm of 
' for Clyde. Hannen. Samuel and Co. lias been 

acquired by the ECC group. The 
WITT TAM - PFFn business will be carried on from 

MMhnH r«..n lhe P™*"* ° fficeS Mr - Ja <* 

. Birmingham and Midland Coun- and Hr Xony Samuel will remain 

. ties Trust, which is controlled __ rfi^ nr c 

• by Ferguson Securities, has in- 35 aireciors - 

creased its holding in William . u u 

. Reed by J.524.084 shares to a STEPHEN SMITH 

■ total of 3,124,084 shares, which As from yesterday morning, the 

■ represents 69.9 per ceot. of the share listing of Stephen Smith 

capital. was cancelled at the company’s 

The increase follows the rise in request. 

• the William Reed capital in con- The market capitalisation and J 
nection with the acquisition by shareholding position Is such that 
Reed of William Uttley and Wil- an adequate market in the 

■'Ham E. Rees. Birmingham and security cannot be maintained. 
Midlands County held roughly Over 9S.3 per cent, of the shares 
two-thirds of the William Reed have been acquired by Emu Wine 
equity prior to the increase. Holdings. 




Half year 

Year 



1976 

1973 

1973-76 



1600 

£000 

£000 

Cash takinss 


56-S37 

S2X19 114.733 

Trading profit 


3J33 

4,433 

8X41 

Surplus prop. 

sale 

143 


41 

Depreciation 


SS3 

609 

1.289 

Interest reed. 

ineti 

423 

417 

919 

Profit before tax ... 

3,678 

4 .OS 

8JB2 

Taxation 


1.812 

2.336 

4-371 



1.768 

2.899 

3.711 


Dale 

Electric 

upsurge 


Advance at 

Change 

Wares 


Tax 

Net profit .... 

Dividends 

■Retained 


370 

3S2 

130 


Parker 
Timber 
optimistic 




shown below are based mainly on last 
Km Stars' timetable. 

652 ' TO-DAY • 

s Interims: — Avery s, Bankers Investment 
m Trust, Banzl Pulp, Cape. Industries. CUre 
56S DtsednnL Compton Sons ssd Webb, Fltv- 

___ b ud jThiu, ho» Uord iot4 Pwct Lane, overheads -and the effects of. 
Jz Ruber old. Senior Engineering, SUemnlgbL flatten, Indications ate 

_ . Swn S XAS'&iISS- 

be up from 2-319p to 3.079p per p,£,v Textiles. 
lOp share and, as promised, the future dates 

final dividend is 0.65p- net on interims:— 

capital increased by the rights ABied Irish Banks > 

issue of last March. This effect- Alitfun**. 

ively lifts the total from 0598p Eieetr^itri'"-"™ 

to 0.975P neL A one-for-four C 

scrip issue is also proposed. James nwaorice) — - - 

ON TURNOVER of £U.46m com- Net assets stand at S2p per “ fSl TSS to 

SS.b« n told -ttat Baine’s SSg,' ^J===±=Z g J year’ W ^ 

eSo!, 0 “?S# 3 ,ubieS'VS guy - — — — 12 2 




IClJ 


trading, says the chairman*^ 
K. Whitby. , 

Wot. 14 He reports that turnover' 
oct- l first .five months is .35 'j 
“g* I higher in value than di 
act I same period last yeaiu 
Dct. 14 Liquidity remains, sound,- 


v\\ BtR 

li: si MI 


At hail- way” reporting a fall in fully in 
, profits from £183,000 to £144,000. “p« . . _ 

the directors said that, given a acquteition.._ Hassell’s land bank 


A SHARPLY increased nr ^ts*^om J £l^ l OOO^to £144,000^ expectations at the time of Pboio-Me ;m — oet. i< year ^(capltal^ ■ 

of £6.25 m., a«ainst . ..,i acauisition. Hassell’s land .1 


at dgaiusi oj jr iui luc mil luc uguic lui uic year w ■ , . w- nn uiyiuu luvatuueiu wuku hv '■■w wu,™»j _ 

six months of last year and 165p January 3, 1976, was £LS9m., from 5 ° ° , rri „ ^ “ e no future expansion of production at and that the company will con- freehold site at ftnxfon -^ 

for tbe year as a whole. a turnover of £9.41m. LJia 5 1 - ^j 0S j °f«*f f rs r_ M the Newcastle factories has ccm-. -tinue to be subject to normal contains the building comp'' ' 


Earnings per share are stated expanded from £0.62 m. to £1.07m. that years production. . for the company arising from Last June a new_ factor^ ' 

7^P against 89p for the first Tbe figure for the year to .w •Stt.^SnS? h e no Capital investment aimed at close company status in this case ffve acres was purchased. ^ 


traded was £0.43m. (£0^2m.y^ 

„ authorised but not conttiid' 

two be no adverse tax consequences £141,000- (£25,000). 

for the company arising from Last June a new factor^ ' . 


i 


. Ljf-* 


i luc ^cai 03 a nuuic. a ihiuviei vi atiui. _ , . . , - , , , - it I , me ncwuuuc idciviin 11 03 V.OU-. 'wuoo LV —o- 

Hire purchase and gradual pay- Earnings per 10p share for the « dlvld * nd , -fJ tinued and turnover has been, dividend restraint 


nuc HUIUUUC auu >,»UM01 ».u„g *■*.. 9IH1IC 1111 l.*o . . . ... , U11UCU OUU LUlUUfCl HOD ucou 

ment balances were £8^Sm. after six months advanced from 5.9lp 3.04o66p net per lOp snm , ewitn at satisfactory levels despite the 
provision for unmatnred profit of to 10^p, and the interim dividend an unchanged final ofJaioesp- recession. 


G. R. Francis 


£5 34m. compared with £9-25ra. is stepped up from L75p to 2p l77 f T6 ^J* 75 xhe directors report an improv- - 

after provision of £6-19m. six net Last year’s total was 4.43-i p. En^mai turnover ll 4«.l«i 8.133.S98 Ing order book and hope that as ‘ . 

months earlier. Net profit came out at £515.043 prom before tax 246,334 202 . 7 % a result of recent acquisitions and PlirrPIlT VP3T 

Mr. Curry states that the (£298,043), after tax of £558.000 Tex - - J*T-^ ’S'™ modernisation projects turnover 1 J vtu 

acquisition of R. W. Proffitt in (£322,800). Net prolit .. — _ and profitability will be main . 

August from Loyds Retailers for The outstanding order book at Sw i a.‘ 3 s« sa^w tained. 

about i£3m. has increased the end September is £9.8m„ an carried forward ."."..” 43.853 i3.m 

group’s market penetration and improvement over the equivalent Th e group manufactures *wire- • comment 

should considerably improve its period. _ The new administration mesh giving for the retail trade ^ apparent acceleration 

nrAnf nhfOntHI in f FID lATIDOr tlAM r m ic- HAul iuiivinmIa «nfl 4 na ■ . . .... 1 _ _ rr 


division transferred fronrt. 
wick Branch. .ComldexaldB'.aS 
sion is anticipated 
activity. 1 ■ - .-r- --^'■3 

Parker Tiraber 
opened an office in 
the initial results wtth 
business in Wales and the: ^ 
Country have been excelfebi ' 
It is intended to-:^gJ ' 


■r.'M 

,r 

■tfi’ 

f^-V-cC 

. . .t 


sales up 

. Although in tbBcuxnnt further* expanrioitto I dreimj 

. tion it is impossible to forecast graphical coverage of tbeHia "* 

p « te £^ 0 £, efl th \h a , ?x r *■ sa-as-sa- ^ ssurgz** **?»&*£ ^EJSS'SSSAV'iigi •' 

sp . a ,“ lyttleneck that domestic appliances. ing— up 40 per cent in the second Group, turnover to date is still - 


■ .-.i-jari 


MiMM. 

4 4 


profit 
term. 

additional units wil make a con- limited additional marketing has 
tributioo to profits before the end now been eased, it is stated, 
of the current year. 

• comment 

With 70 per cent, of orders in 
exports, the fall in sterling was 


See Lex 



Building 
Societies 
to merge 


T piicf- £374,000 for the full year, the- are extremely encouraging, he noon - • - - ' . : •’ 

exports, tne tan in sterling was A 1 UjI . profits increase of a third turns adds. it 1 - 

clearly going to be a boost for re nts of Northern Industrial Lm- round to a decline of a third for Sales from the Frandsca range THTOSrCSS DVi '-5p 
Dale Electric. The net result is prove ment Trust amounted to the original group. The problem continue to show excellent re- ® 1 ' ^ " 

Holcombe/ 


higher margins on overseas saies £98,002, against £99,780, and net has been Effingham where , the suits, and further products are 

with a 59 per cent increase in profit was down from £53335 to recession in cold strip, reflecting planned. 

turnover leading to a 72.8 per cent. £45332, after tax of £34,064 lower demand from the consumer Despite difficulties in the build- Turnover of Holcombe 

jump in pre-tax profits. Orders. (£32,067) etc., for thq year to product manufacturers, resulted jng trade, turnover increased by increased from 16.47m. to*£7 

Agreement in principle has which now stand at £9.8m.. March 31, 1976. In a loss for the year. However, 29 per cent to £4.Xm. in the arid pre-tax profit advanced^ 

been reached between Coventry represent nine months’ work. Earnings per £1 share decreased there is evidently a marked year to March 31, 1076: As known ‘ £ 335,734 , to £403,991 in ‘ 

Economic Building Society and and. with new orders still coming from 4.4p to 3.7p. and the dividend Improvement and Effingham is pre-tax profit advanced from Exports amounted - to 

The Stourbridge. Lye and District in steadily, a major priority must is maintained at 3.8p net with a currently operating at a profit. £70.012 to £!SSA77. 

n n..nj, — t k n factor 1* ai-alat Anal rtf 9 In 171. 1. ..llinn .nil annnrtil Uu.A_n Dlrmin 


Permanent BuOding Society, for be to achieve faster work cycles, final of 2.3p. 


Noble Grossart shares 
sold by Sir Hugh 


Midterm leap by J. E. England 


Elsewhere re-rolling and general Meeting. Birmingham, Novem- 
engineering have held their own. her 1, a I 230 p.m. 
but the trading pattern- how is 

not materially different from last C A VF & PROSPFR 
year, so any improvement tWs 

year will probably have to be INSURANCE OFTlON 
recovery at Effingham. Despite 



T~~ 

■ ’If fi* 
ITIi* 1 ..' 




(£274,000). 

Given no deterioration in 
economy the group, should, 
tinue its profitability, this., 
says the chairman. ' Sir 
Shields. - 

An ' unchanged dividend. 

POTATO, grain, fruit and vege- loan holders will not, when aggro- share incentive scheme for these problems the shares at 14p hi declared. Earnings Were 

table growers, J. E. England and gated with their holdings of directors and senior executives, ,*ro being treated cautiously with regular Dremlum self- (2.7p) per share. The' ultj 

Sons (YVeilington) reports an up- Ordinary shares of BTP. exceed at an extraordinary meeting on a p/e of only 4.* and yield of 112 eniD il yed pension scheme, which holding company is Centrafca- 
surge in pre-tax profits from 25 per cent of the total BTP October 20. percent. wa f fntroduced in May, 1976. Sheenrood. 

£147,981 to £602.602 for the first equity at subscription date assurn- The scheme was initiated in' Under , h new opt jon contribu- 

half of 1976 on sales of £15^2m. ing full conversion of all BTP 1969 since when 16 executives C r RANKS tors can obtain extra Drotection sinmi- u»- 

compared with £6.73m. Profits convertible loan stocks at such have takenup 605,000 shares of " ' Bank has been by taking out additional insurance Enxinecrin* i^st^ss Lot 

for all 1975 reached £564.490. date. which 570,000 are only 2*p paid Sydney C. Banks has been SI a '"gm asstmed of at least Toon twZvw 7.335.50 MfS 

• First half earnings are shown Proceeds of the subscription of up. advised that, at its year end of Foundry prom 32077 ^ 

to be up from 1.4p to 5.77p per the Turther £200,000 nominal Discontinuance of the scheme May 31. 19.6, it was technically a “ j hee ff J?t»?^^anv ^rae ’S'fS ^ 

" • " " ■ " Stock will be will mean that all monies initially dose. company. for tax g" SST ^-=1:. £ 


r-r?;. *V 
. t M 
:r- T4 

: 

rr 

.V « 1% 
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5p share and the interim dividend of T0J per cenl. 



■ho.dinis’*n' annual^mmfag ’JK S, I V » 


emerged 


Suits’ " ; 

■li.i-inn ihs r*f »ha nnniFartihld clnntc hava RESULTS AND ACCOUNTS IN BRCEF 


the private Edinburgh merchant that Sir Hugh was selling his full ] . 

bank Noble Grossart for so^ie lfij» per cent, holding in Noble bal * ncre ases in turnover 


able for 
provided 


profit. 


£265,000. Grossart. Asked whether he him- ( 

Arrangements to place the rest self was likely to cease to be a i 

— r k!. k.u;-~ — .k.M. :« c- — . riinvlnr n T *- Sm»« ^ ha« h««n I ScCOnO 

: and 


and iniprtrl to convert into BTP Interim dividend 2 rtTup «2.1I5*>1. For ousels to. 28 ni. (£0.32m t. - Mccilns. 

ana intend to convea into oir hjlf I0 ADKU5 , 197g . cross Pmunee. October U. 12.13 pjd. 

Ordinary shares prior to March 31, !nCTirnx . irr^.busi. Expenses swio F and c eurotrust— R esults ror 


.. — 2.134 

4B2.9U 

minimum sum assured Taxation — . 2S79H 

■; Mlnprily Interests — .. - 2.007 g 

_, n -j tU . . AHribouiWc ... 143.032 id 

paid under this pro- DivMtmd 38.703 3 

scheme are allow- Retained dsjm 53 

full income tax relief Meeting, 36 Cheshaxn Place, SV 
that these and any October 28, noon. 


■v.s*W< 

'y-vi 

riVyj; 

: r 


r ' •••« p* 

• i-* 'll** 


1980. 


of his holding, probably in Scot- director of “ Suits,” as has been I o 

land, arc now being discussed. suggested. Mr. Grossart said i Jjjgj* {jj“ J® 

Mr. Angus Grossart, who heads yesterday: “My role on the Board [ i-iKs thit 

Noble Grossart and who is also has not been discussed. JnJin 

a “ Suits " direcior, said yester- At last Thursday’s meeting. Sir | -JHSi!,”* 1 nndtrtS&tSZ 

day: “Sir Hugh indicated some Hugh Withstood certain calls for } 

time ago that be wanted to sell his resignation as ebainnan of‘ for in5 P ort s and also a higher re- 
his shares in Noble Grossart for “Suits" following controversy 
personal reasons because he over directors’ share dealings and 


wished to raise the cash.” 

He added that the first lot of 
.-Shares sold by Sir Hugh which 
’ had reduced his interest to 
12 A per cent, at present had been 
disposed of in the early summer 
■ this year to a Scottish institution 


over a £4_2m. loan, now written 


company s own 


Customagic 

overseas 

drive 


revenue before tax £73^111 year lo June 30. 1»T« reported Scprcmhi.-r 
Investments H.S03.9M ar 21. Investment* £4.67m. fM.74m.». Net 
August .11. T974 i£l.ms35 at August 3t. current assets IIPSX78 *02.9181. ilix-tlnc 
1273'. net asset value of 23p shares 9SJp 1-t Lauieoce Pounmev HUI, E.C.. on 
« (S5-3p> October 27. at 12.30 pan. 

■EVER PEACOCK AND CO. (box- H. J. HEINZ COM PAN V— Secnn il 
making machines, structural Iraine and Interim dividend 3_4123p per share, pas 
coodueiur rail makers i— Results year to able October 2fl. 

April 4. 1976. already known. Croup fixed HUDSON BAT MINING AND SMELT 
assets £1.02 in. (ILHm.V net current assets tNG OF TORONTO— Dividend -if o.-nts 
IlJ*un. (IIX3RI.I. MeeUng. Winchester per share for lhe third quarter of IBTij 
Hoioe. E.C.. Octofk’r 27, 12.30 p.m. payable Id Canadian (tinds on October 2s. 
to BURMA MINES — Cross revenue for six HUME HOLDINGS — Hi -suits for year 
mouths la June 34. 1076. £14.410 *£18.010*. to June 30. reported August 12. Total 


turn from the 
potato growing. 

The company continues lo work ALTHOUGH NOT wishing 

off. which had been misclassified ! c,0 . se *y with proeessars. who are forecast for the current year ol expwm vjso *rtl.038». Tax nra net assets ns.iam. m3 38m. *. inr-st 
as cash in the 1975 accounts i usuig a substantial percentage of Customagic Manufacturing Com- *c Net asset value s.up i7.3p*. menti.: stocks and shares Ui.98m 

j annual potato crop and the coni- pany. the chairman. Sir Cecil naits itnnestmnus * Jersey i has increased mriem.*: properties nssm. ns-orm.i: 

itS ihare ° f n0t a^lT4lm“-^S6m^llab.lji 


EQUITY 

ENTERPRISES 

Mr. Daly and Mr. Dawson and 


, for £13 each. The buyer was not Iheir associates now own 4.491.057 
one of the' institutional investors Ordinary shaers in Equity Enter- 
which already had stakes in prises, representing 60.39 per cent. 
Noble Grossart. the main share- of the capital and the offer has 
holders in wfaicb, apart from Sir been extended until further 
Hugh and Mr. Grossart, are notice. 


. . , , . unhopeful of the prospects. channel islands and ' inter- ie.«m.i. Chairman says it would b. 

The seed potato trade ts expand- Significant stndes in product national investment trust— in- reasonable tans*>i tv increase dlstritetobli 
ing and now includes marketing of technology together with new tertm dividend nil *4p across and 13 p revenue id 1876-77. Ul-ciuik, wmcn-stor 
new varieties, wjth export con- developments will make substan- Uwwo - E - c - on onob**r vt. at noon. 

sections being extended to take lial contributions to sales and r^. . ’. ■-- - .»,»•««. . — — impala platinum— Results for the 

advantage of further opportuni- continued 
ties. adds. The 

The directors are confident that ready-made 

all these activities will stand the and curtains. _ Mta MpcUns -"Jbannrsburs. November 13. 




When you deal in the Money Market 
’ with Udisco on your side, the advantages 
■ are considerable. 

Your own professionalism is reinforced 
. by ours. You benefit from absolutely up-to- 
: the-minule information on the Market. And 
you receive a service based on efficiency 
and personal attention. 

Our own professionalism covers every 
_ major aspect of the Market-Local authorities, 

■ r commercial and Inter Bank Markets. V\fe are 
also brokers in Treasury Bills, Local Authority 
Bonds and Certificates of Deposit (Trans- 
actions involving £50,000 or more are 
especially likely to benefit from our service). 

If youhave not yet profited from 
Udisco s all-round professionalism Mike 
’ Clark will be pleased to tell you more about it 
A conversation with him could be the start of 
a veiy rewarding relationship. The number 
to ring is: 

Ot-626 3292 



BROKERS LIMITED 



- *The monm'-broliiiiti orm u f 
lhe L'ru'on Disnouni Company ofLonrfon Lirnif ed. 

73-80 Cornhilf, London EC3V 3NH. Telephone 01-626 3400- 


LIDEN {HOLDINGS)— Whin-trend rurni- 


company in good stead when more During the year to April 30, boox loss of £5.ii3 for six months tun „. ro , , 

normal trading conditions return. 1976, some excellent connections reflram tn rwi re venur shown, sob- Turnor ,, r half , 0 ' “SEL “t idts' 

were built up abroad, and the *52L t 5j5mjS5*. m iSLaet a >iSSm 


British Tar 
loan stocks 


company is using its ’marketing J2 J jItc' 'J l? Sf?hh S fgj- 
skills to extend the range Of forward Into account. Consolidated ih- 1 E2 o«iS? 

merchandise. MR att/ibufabk* to capital shareholder*. ^ l “^ 

As reDoned on Julv 28 ctoud incindlnB lnvwMnu*nfs at market value on “"*o°** „ Y l , LI ~ w ~T umfltCi ' 

S for Vhn n«t Z Jane M. 197C. II.S92.U5 tfIJ!13.atMi or <rC 2 . 092- for Bret hall 1970. Cross invest- 
pre-tax pronl for tne past year <M3 p« per fl capital vhnre. Income £9.7!ll i £9.6221. net rental 

British Tar Products has reached £315.000 (£306.00(1) on a turn- Markrt values of fsrvlcn currency lo romp— cinema iijJl (same) and sicm. 
agreement with the holders of the ovcr of ^5-22m. <£3.92m.). siturniw couvcrti-d hno wrrilnx at 7a dt>hii ic.onn i debit Deduct rent, 

existing 7 per cent, convertible " 
unsecured loan stocks. 1992. of 

BTP whereby, in consideration for . , . , _ — - — 

the holders agreeing to subscribe 1,0611 completed and ibe company before rax it 9*i tfl.nr*. lvoenburg platinum— Final din- 

up to £200.000 nominal of I0 3 oer now receiving income from cradley printing company— o. 8 cents mr 7.2 rents total 12.9 
cent loan Sock tera. of BTP^I Customagic France (£90.000 last »23» .$212 J ^i *!: ™»- '*** Ocmh-r u. 


par, convertible at any time into ^ trading conditions in { Ur ib L .r iranaf'-r 


ID7F k»s tax £S.lt9 (Ig.CS ' rtM a 2970. estimated tncnmn from mvcstmcnis 


Europe improve, as anticipated. BSSSK '! 

r»lo nominai of stock for t-ach those payments should increase, praofit ujui. Dividend 9 8l*p lTll 

Ordinary l0 P °W a ro. BIT* ^hfs Electing Openshaw. October 28. ~ « 

agreed 10 inprp.isn munnne p.m. naiiv K ckiSt? 


agreed to increase the coupons 
on the existing convertible loan 
stocks, from 7 to X0J per cent 
The existing' convertible loan 
stocks of BTP are held by certain 
pension funds of Imperial Chemi- 
cal Industries: the subscription 
terms will provide that the equity 


BURTON WINDING 
UP INCENTIVE 


.Shareholders or the Burton 
Group are being asked to approve 


pany Is rios* 

GRIPPERRODS HOLDINGS <manu(>r- 
rurers of c.irovt lay inn flttlnss anit 
ai-cTssomsi— Rcsulls rear 10 Aorll ID. 
1776 and obwira'lom. on Drosp-’cts 
already Uncr* n. Group Axed 
in film. tfl.Mro.i. Nrr assers 
til. nun >. Mecurw. Horsham. Octolx.- 
a* II W a.m. 

GEEVOR TIN MINES— It.'Siiltv year ro 


nsn.'cfs "•••renanisi— K.’-auis 
197R. reDoned Si-purr 
fijito. in nnm.i, 

h asm. *r.VMti.> 


interest of existing convertible the winding-up of the company's March at. isrti. already unovn. Ftxm 


The ic securities have been placed privately. 

This anncunccmcnt appears ai a matter of record only , 



Dfls 40,000,000 

PIERSON, HELDRING & PffiRSON N.V. 

* 

10% Bearer Notes 1976 due 1981 


Pierson, Heidrmg & Pierson N.V. 
Algemene Bank Nedextend N.V. 
Amsterdam-Rottcrdam Bank N.V. 
Bank Meqs & Hope NV 


October 5, 1976. 


R14H.00B>. Admlnlsinilinn i'vp«ns>'S ^nd 
(trUlinu cams H 1(17. mm *({ 1*13.(100 > IvaviiK 
tnroniL- U. 043.400 ilMIO.lHIIIi. F.armnx:. 
per altar.. 7.24 cents *4.24 cents'. 

MATTHEW CLARK AND SONS (HOLD- 
INGS) re-tnc and spirit shlnm-ri am 
QK' return a * — R-tuIts yi-ar u> Annl 'w 
nVr 13. Fl'td a: *>'■■ 
nri rurrcni as 

Mrettne. Wi.K hi.-stur 
lloovr. K.C.. DrtnhiT SI. ar lt.30 a m. 

MEAT TRADE SUPPLIERS— Result.. 
>.'.ir lo April 3 1976. alrondv known 

Fixed aracn t-SST.s^ i tar. 191 *. n v - 
eurreni as» is ti.2tt9.sx lU.lilAOn*. In 
dirccrurs' oomlon market rain*? uf (rr 
hold prnKortlc* <dinivn at r-M9.79S | , 

approx, tlm. eroai.-r. Chairman 
company rcoul res. 1 1 ut docanoi amiclpau-. 
marc buorant trndlrm cnndlrlons to m-im- 
lain profits. Search far an acqnisnln: 
conimurs, no suirabk- cnmpanv louird ■*. 
far. Mi-nrlne. Wlnch-.-Mer Hnn-.i?, TiC. 

Novt>mb.T 3. nmn. 

MIDDLE WITWATER5RAND (WES. 
TERN AREAS) — Hc-.ulls year to June ■■* 
1076. already knnvm. tlmuo lareumenl 
1124.74m. >1123.301. *. Inclutllmc lirtp .1 

'lHi.44in. fR Id. Uni. t vrl*h imrM val*i» 
R44J7m. iR67.9Cin.i. Not LSirrrul ar.-.oi . 
R2.44nr. ' Rl.? tin. ). MccMdk. Jnh.mni’,- 
twin:. November 1. 

MORAN TEA HOLDINGS — Acraunic fnr 
yrar 10 Mareh 31. fin;, ilriavni by Ini.- 
n-cctm of returns rnnn India, annu.il 
ri-imri anil avraunla unlikely lo be pull- 
ll shed until Pcccmhi-r. 

SMYTH AND CO. itnwlrry and kpl-. 
wear numifariurrrs) — TMri wn r. six 
rooitlhy in Jum- ID. 1076. CS3.129 r Kj2.29*r> 
Pre-rex profit M.DI2 <C7.S36i, Tax— Trans- 
fer 10 tax equalisation sccmnr— ct.ion 
«C.K»>. Eanunxs p*t up sban.- i or,p 
ft£gpl. Order books remain at a roamn- 
abty Msh level, Rnanclal porjilon p-malni 
KtrtMR. and i-ompnny Is considered well 
placed lo lake advantage nf any uprnrn 
in I’.-.nrinii dlr»e*nrv nr.il>..' 

SOUTHERN KIHTA CONSOLIDATED— 
RcKnIls for year to March 31. 13TB al- 
ready known. Fixed assets duz.ihhi 
■ n.22m.i. current a«*vin (3.45m. fn.Bim.i 
liabiuin-s C3.4Bm. frsstm.t. Lnndon Tin 
Corporatian holds 31. K per cent, of Hie 
eonitr and Datuk Reramar lioldlnp in per 
rent. M ret inn. SMt MOBmalc. E.C., on 
October 29. at onou. 

WEST HARTLEPOOL STEAM NAVI- 
CATION COMPANY— Remits rnr the 
year to Karcb 31. IB7B. already rrpMh d. 
Hruup Hrrd ,-ibm'Ls £3 73ni. iu.nm,i 
Set current □■■■a'ls n 4 * 011 . 1 [4.97m 1 

Mrelinc, Hartlepuol. on uciaher 20 . at 

'WOLVERHAMPTON RACECOURSE — 

results year tn December 31. 1373 already 
known 1 , Fhutl wh £2lj.?i7 •ISia.STTt 
nri enrrem assets CW.B6I iHn.ffli. Chair- 
man fears rotiHpn.Hj p.ilirrn of drr sitm- 
tnera will mean a n>ducfkin in number 
oF nmnero. Uretuig, Wqlvrrttatu'oUin 
October 22, nootL 
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cayi?' t50 17/lEi 60 } «7 ,l4lnptoo 15 a'< Red. Stock 1322 J 47i* . 

)f£94l £10 j 4:2 . :ti 2: 1U 2 ' ttM-Sinocx T\'ater8? Roi. Pre-r. I9S! .j luff ' . 

£97 * F.P. i28/10 98 i 4 , 3712 .Uut-sitw*e* Water KnL Deb. 1982...:...| 981* ' 7 - : 

• 100* l ; Si >;• S Ivy* New Brunswick iPn'rtore of) SjS -319 1» •- ■ 
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Nil ilS. lO 5.11 
10 I r.P.' bit . brK> 
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115 I Nil - : W ' 

1U ■ F.P. '27/9 '13 II M 
- \4 I Ml '. — 3,12 Hr. . 

50 Nit - : - fi 

ut F.P. 24.9 . St III St 
-O F.P.-1Q.B ' 81 IG JUd 4 

£ M.7S 1 NU 29.10 1Z-11 lift I 
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40 ‘ Nil 1 — 1 - 2» , 
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Remnicisiuon date usually Ian day tor oeartns free at stamp rtdty. 
price 10 publK. b Finns Mo) 00 proapcctos estimate, d Dividend ra 
payable on part capital, cover tuned on dividend an fair capital, 
unless otherwise inucaiefl. a Forecast dindend: cover baaed an pmU 
>.-amlii£ti m Figures based on pnuoeefas ar other .oatrial ekrimelb t 
'? Cross, t Fi cures nsmaed. ! Cover allows for coovernfin id rinret-H) iM ; 
•nr dlvkt-niis or raitfcms oily for restricted dividends. '. ~ Unfed ttg, 
4> Ottered to bidders of Ordinary abam as-a ** rKMi." 9 SH-SAIf. (Nhti 1 
by way ol canKalisarion. tv Trader' aUoaacnr price. 4 RelurodacmL . Ill 
connection with AwtmtsadW, nertwf w rekemverJ 4> Imrodocrian * 
rarmcr Preference holders. t AUormenf tetfera for fafly-pidd). 9 
vanly.pald anomteor loners 5 With warrants. . * After «**■ — to n- 
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^ ; 'ISe.T&kn&a TfeeslTiu^fcr October 5 1976 
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BUSINESS AND INVESTMENTlOPPORTUNITIES 


at 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


*•- ‘*~ ' * '• • , ■ ■ 

■ JVri 5 

;■ 


‘son rtiAm K mta For overseas companies the sky’s the limit 

. Pefer Powell St up. ter Kites are theonqinol. 


j { M 5Y KENNETH MARION, MINING EDITOR . . V- s . ^7 

l "UPlflXlrURB of light smd shade on the -basis of oafcSw>o* a* 60 \/ 

,ies from ’Mr. d. k. JfltclieR Hx- c«ks (4ip) to hold^roglsTWcd T 

cbalrmau's statement with the 77 on October 8 . The wfer ylu open \ 
.•r'^5|nj{ 1 ual report for the.yeat to'last r on October ana. done on V) 

. *(Jfch of Southern KtatiL 'Onjhe November 5. "■ \V 

j. - Tii side are the-~2lalaysten r '‘ As already axmoabeett the new V/' 

" r." £ “ ' -^villesT WHch" ^ddT^benbfit ' fuiVds to be "raisedr-Wme Rl58m. T) 
lease Ttnew&ttni posable ^-ore to be us»te the con-- \ 

■* • ••_**?* j? tfcipadhp >» rliffliK - '-iobidiig. .t&iie) proiipectinsifif^inLQpe to v 
"'--s j ^"specta now; that ; London Tin, the south awl sotiireYfest, of the | 

. ■■' ^'ich ownSr3l4 per owjt of th^ present mine y.-ori!®& -Sallies" } 

• ■■■^-regiate^ v wmpahy '';la» recently estimaiatf- tbat on the | 

• - ' ^pratefl =f<KHa3ays«t- • ' ’ basis of “a realistic. *rocast of} ■ 

' i\onAhera Mata's selected -orfe. told prices?* ..Its 'acting 'opera - 1 

' . :-' .-erves there ensore another 10 faons would hace-to‘’Ceasa at the* 

'V- u^n yeare' llfe for each of tfie cnd oE next ifcissiblj- ! 

• 'jam section dredges aJtdthree before. ThesftaTOS'iifcre TSp in J 

• lT*’trs. 'Tor:.: the SqufiitiTn .KaApar London yestertiaa^,^-.-." 

? \ In addition, prospecting is ‘ ; ‘ !• 

fc/be carried jptrt : ?on .i two kwer pif pip a :. UfNtfC • ^ — .. 
’ :?.de area 6 which, jdveit favour* J 

- “.■ :> ,i ecenomkr conditions.- cduW •" R PS l IMF WOR R r * { ' 

- ,• r=. 9 ide,$ signiffiant dttefision lo jV 

'■ r :■■■ v : reserves. ■ The latest , puttoa* of labour 

v:. ;- V.'n. the debit- side, operations iroubte at tlicrSfriftrtAni. «?Wjrn 
f;":iain suspended in. Thailand Australian irt« «*» w$n? s ! n *hci 
‘ Vowing the- labour strike at the Pilbara- apnears to_b«^«Bung to ; 

■ ; .'inntng. ofr his year: the lack on epd. : Men’»t .«*e.* 2 ra ° uran . 0 i 

--■ ■ 7 lease renewals: and the out- mine of the Rio Tfr ,t ?’~ ix ! c 5™.^'’ * ; 

Vflk' of illegal mining. . Plans ■ -Hhioe'^ey •treif'MW^dW’ decided ; 

■ - .' ; e been - shelved for a new toTesume^jrark.-wdfltff'f^ «gnj- 

slge there.-.: -day .stoppage at BM(?^»nipany « ‘HBMh 

-.‘.;rogress has been made on three" mines. . - jl 

. renewals for the eMstmg: 1 :Wbrk has also beehjresumea at ■ 

s ’j vVoapa dredge, but if the the Telfer wopertv pf Newmom I ■ 

,1’ijal mining is resumed- afttir. And- , Broken HOI.-. 'Propnetar? , ■ 
monsoon ends u 1 November, .where passions ran mgh to the i M 


I Pefer Powell Stup.ter Kites are theonginol. 
i genuine dual-control kife s - able to perform 
incredible oerobotic stunts And covered by 
worldwide patents. 

No wonder they ve token off in such a big way. 
In the UK,l)SA. Jopon. Canada. France. Germany, 


Italy and Australia. 
Now selected c 





rfrtjffi/, 


Now selected companies in other ports ot the 
world con join in the fantastic success. 

Were looking for substantial companies able fo 
import kites direct from us and market them. 

AitemaHveiy. where import restrictions appfy, I 

companies must be able to set up their own manuc \ 
lacturing facilities to produce kites under licence. " ’ 
(n either case, they must have wide experience ; 

and be currently involved in the toy. sports, letsure or ■ 
related fields. And have the resources and ability to 
launch and promote Peter Powell Stunter Kites 
(using major media.such os TV) *n the country 
concerned 

In the first instance. Principals of companies ore 
invited to write giving details ot the subject and 
scope ot any proposal, together with references, to: 
The Managing Director,The Peter Powell Family of 
Companies. PO.fiox 1000. Cheltenham ■ 

Glos England. 


• finance 
for Growing 
Companies 


GENEVA 


If you are a shareholder in an established and 


growing company and you, pr your company, 
require between £50.000 and £1,000,000 for an v 


require between £50.000 and £1,000,000 tor any 
purpose, ring David Wills, Charterhouse De\ r elopmenL 
Invtsting in medium size companies as 
minorit)' shareholders has been our exclusive- 
business for over fort}* years. We are prepared to 
consider new investments in both quoted and 
unquoted companies currently making over 
£5O,0UU per annum pretax profits. . 


: Full Service is our business 

"# Law and Taxation. 

; % Mailbox, iclepnone and 
■ telex services 

i 9 Translations and secre- 

l tarial services. 

• Formation, domicil iatior 
and administration of- 
Swiss and foreign com-I 
panies. 

J Full confidence and discretion 
assured. 

Business Advisor}' Service * 
3. rue Pierre-Fatlo, 

1204 Geneva. 

Tel: 36.05.40. Telex: *23342.. 


Does your com piny hare ja extended ! 


GERMANY 



CHARTERHOUSE 


Charterhouse Development. 1 Paternoster Row. St Pauls. 
London LGlM "DH. Telephone 01-JT«H 


Trjdim Hzndeta Gmbh offer »d»ic«- 
Witunce and rep menu cion in ehia_ 
toting but immentely rswirdmg tree 
currency marfcei. We hi*e »pecijii*eif. 
in selling British goods ind know-hq;A>. 
to Germany. 

Contocc; 

Herbert Schnundr - --7 

Tradim Handels Gmbh 
Rufflirntr 33 1 1 

S Munich 40 — Germany ■■■-. 


WANTED 


* however. Takuapa can-' be' of ' arwed poHee:- 1}^. vanous ^ 

' *. Started he 4 hinks. that with the . issues involved appear ; to be I 
•,£y in tin prices- the company’s lamely unr»seTved and a much ; 
.:*<■ 3-76 results could be at least tougher line has beew* taken by 
*' tched in the current year, the companies and yhe "’Federal 
v rthtm KJnta's production of arid State Government^. 

. . ••uths amounts .to. 34P.> tonnes . MINING BRIEFS. 

- -'Spared with SOI tonnes in the austkauah smclt - 1 

• • * ;te. period of test year when ing- ^ T«i«Mr-«i! 

tiland operations were in vro- , r , 2355S— 

' ss. The shares. -were- c v03p . v . - i*j.n! 

terday.- . • Ore nvitU awo*s 5 : "..vuw «i we' 

n Lew (Kt «*m.» -"^8-5 9-2 1 

’.Tr.nm- .r- i , r yi-cs tsI,, «,i mp - 68.6 


PROPERTY COMPANIES 


? rf? sre«pAiijE$ # ' -s?! 


noie, 


riinwmy . .%;.*• . : • mm ■ 1 

A^.1 <33UJD ' JLJjAJIUiJI- - ” LMd ceHceatratte ftfiDjjtft ] 

0D1 «^ 'M''%SSST';-csia5-'4S 


We urgently wish to acquire for cash property 
investment or dealing companies which have 
existing portfolios of income producing properties. 
Attractive prices will be paid and consideration 
can be tailored to the vendors’ tax requirements. 
Please in the first instance send brief details 
including indication of the price required to: 


Well known and highly reputed Italian cheese 
manufacturing and distributing Company, annual 
turnover 12 million dollars. 300 employees. 2d 
per cent, of the production exported; high net 
profit. Due to retirement; Shareholders possess- 
ing 50 per cent, of ownership wish to offer part 
or total of this holding. Price for total (50 per 
cent. oF Company) Holding 4.0 million dollars. 
Smaller holding pro rata. 


Please address your reply to: Cifer A 1S'1153$6, 
Publicitas. 9-11 rue du Prince, Geneva. Switzerland. 


ANSWER TO 

WORLD STRAW SHORTAGE 
SHREDABED is providing animal bedding * as an 
alternative to straw in 15 counties plus 5 countries abroad.’. 
With millions of ions of bedding needed i-very year 
SHP.ED ABED has aj) exciting future, it's fully tested, in 
use for 2 years, it's superior, more economical and good 
for ibe environment. Tests are being completed for 
additional use of SHREDABED as packaging, compost, 
filler, fertiliser and disposable items. SHREDABED . 
machines are now available to concerns associated with 
Agriculture. Farming. -Breeding, Paper. Waste. Cleaning. . 
Merchandising, Distribution or others wishing to diversify. 
Please telephone 01-4B6 3882 SHREDABED LTD., 6 Sherlock ". 
Mews. Baker Street. London WJM 3RH for an appointment. * 
Individuals wishing to operate their own SHREDABED 
business may be given financial assistance (in approved 
cases) to purchase SHREDABED MACHINERY. We are at 
the Dairy Show, Stoneleigh. October 12 -I 4 th. 


- 5 Jed ngWiP ;-fen - by • Sen q* ■KE t £BKT l 'oMwiS mm 

— : :: r ,-icaj» L 4 ad and Exploration are an®, noanes* -- J 2 .TM *2.407) 

.: -X’v-- -announced.' _ The- : Angle ex-lands NiccftM^iotMibeF. om-l 
V.rerfean group's struggling gold &,( dr tin or?. *6- as; 

- - ducer is to offer 3.3 m.- shares tonne* i. ■ \ .V-.:-V •.*■ ! 


rans- Natal dividendaim 


. WAITE & SON LIMITED. 
Menin Works, Bond Road. 
Mitcham. Surrey .CR4 3 US, 
or telephone Mr. Harris 01-648 2201. 


TO BUSINESS OWNERS, 
CONTROLLING SHAREHOLDERS ETC. 


MAGAZINE PUBLISHING 

Capital available 


-IT ICIPAUNG .. significantly dent. re pn rts that. the. QrBf-projcct I 
her earnings for the. year to . mooted is a new dodiePpe trade) 
r : r.t June, a major South -African colfiery sr r -Tweefflirteiti Costing 
- r-ducer/Traus^atal Coal Corpo- R34m. (123 An.). • Qthew are a , 
-"-Ion, part of Ibi General Hhiing hew anthracite prospect !* Natal : 


SUCCESSFUL PRIVATE COMPANY 


’-'•up. is aiming to -increase its and the exploitation^f.ifielallur- ! 


FOR SALE OR MERQER CONSIDERED 


W.I, Dic.bliilwt . Nonh.WtJt .»d <«M-r ;| 

56p>. The chairman, Mr. G- ViritiArri iro -’--^- wrvin* r.^u »«i.a chrouihoui e* u.k. ! 

^S^mVSSSEt ^ i Good r.corc Ff „ ^ pcoRis £100.000. ^ V 

r .ft -IS proposmg- a..^; The - Japanese' Steel- -industry is Principal ha* Urg* share ho 1 dinx and naturally ariihes to capitalist but intarssted j 

* ..nts issue Of -am. Mares. .1 fiere Ioneer-term'1'-' 1 supply *" anp suggestion* from directors of larger concerns— decision makers only 

- sJS** 1 *' 4torte V s ? . ue '.^ irrimgeraents^lth D^.-' eoiyeries j *“**■ 

.sent. • ■ -J- ■ tban'fije. annual import d^als that : Otir accounts are audiwd by top level Actouniana who consider our assets f 

- to-M « the NlSsi^l ! •‘-i— ««'■ ihu». 

fiiKta* » - *'»' l Um "- 5 --- * ,f ,,y - 

; JSLtrSKSJW i&m A PRINTING company 

-■^anhia! year, Trans-Nata) brought "' * •■..»■* * ; _ _ .1 „ , _ , 

rec new -major coad Operations . Two French groups. Mok(A.| - Letterpress Pnnting Company bouth-Wcsl England, turn- 

production. Allied to • the which is.an Imetalunli. and the I over £-Tm„ interested in acquiring or merging with Litho 
crease in the controlled domestic state-owned .Charbonnages . de . ’ , * ... 


If you are thinking of retiring or selling your business in the 
next few years contact us now to increase the net amount you 
will receive lor it. We can offer a scheme designed to produce 
more cash in your pocket provided:—- 

1. Your business is profitable (preferably over £20.000 p.a.). 

2. We hear from you 2-6 years before you wish to retire or 
sell out. 

Mosr trades or businesses can benefit and whether in the form 
of a limited company, partnership or sole trader. 

Please send brief details of business, profits etc. ro: 

Box E.8750. Financial Times. 10. Cannon Street. EC4P 4BY. 


Established successful magazine publishers with capital and 
resources available wishes to purchase new or existing magazines 
in specialist growth areas. Preferably with classified advertising ' 
potential and minimum £40,000 profit. 

Write Box E.8761. Financial Times. 10. Cannon Street. EC4P 4BY. 


DIRECTORSHIPS SOUGHT 


OF INTEREST TO MANUFACTURERS, 
IMPORTERS, ETC 

Clients are mailing regularly to 10.Q00 active ? gents in United 
Kingdom and are seeking special offers in any line whatsoever. 
Reply to: 

■II. Jones. FCA. Box E.8743. Financial Times. 

10. Cannon Street. EC4P 4BY. 


PRINTING COMPANY 


Chief Executive with extensive experience in food. Agriculture 
and Engineering, is interested in Non-Executive Directorships. 
Can help small or medium-sized companies to find practical 
' solutions to Financial. Management and other business problems. 
Finance available for equity participation. 

Write Box E.8746. Financial Times. 10, Cannon Street. EC4P 4BY. 


COMPANY LOSSES 


We are interested in a joint venture with a 
successful company currently showing losses 
in excess of £100,000 due to stock relief. 


rices for coal, these projects will Frane^ have been given an option 
^■tbe main factor in the expected to acquire up to 50 per cenL-pf i 
igher earnings for the current . Wambo Mining, a coal producer]: 
xancial year. . Tpl, JJgw South Wales. Australia, j 

More projects involving a total owned by Harfogen Exploration, ij 


over £tm_ interested in acquiring or merging with Litho 
house of similar size. Enquiries from principals only, will 
be treated in strictest confidence. Write Box G.8754. 
Financial Times. 10. Cannon StreeL EC4P 4BY. 


, jnditure of R20dm. (£136 Jfm.1 ' The option' will be taken up if a': 
e under way and although a feasibility study indicates that the [I 
portion bf the capital needed mine's "■ annual production _of^ 


Yrtners like BPy ■ Total,"-. McAiptae tiilljr increased. '] 

Clydesdale (Tran»vaal» Co*' 1 ' * * * I of ,nweTOr » 

-.rles, total easb. requirement* tor- The- American iron ore nro4 ^ mxjoritr 
■S»-‘ N f2;! ducer. Marco., .U to !**£• 


ARABIAN BASED 
. SYNDICATE 


of investors are incaretted in jcqarr- 
k\g majority or minority sharehold- 
ings' in small but growing manufaetur- 


m *fgfc "jt -— t - “-r 


w narconi ana a snippms *S>Wi 
^Uiery, Ennelo Mines, Optimum men , -ri 

IHcry, the acquisition. fi£ proved: . ' * *. 

il reserves held Peru , is . • negotiating with . 

:Ung permus-and Japanese mining interests for} 

- mines already operating, wm -finance and- . contracts wortb- 


RARE OPPORTUNITY 
fo purchase 

49% interest of S .star Hotel in 
Birmingham, stands in its own 
freehold 1-Acre grounds. Fully 
licensed restaurant. Car Park 
for over 100 ears, Planning A F 
Public Bars, Restaurant, Bed- 
rooms. Present market value 
around £169.000." May consider 
merger or open to offers. Write 
Box E.S72S, Financial Times, 
10. Cannon Street. EC4P 4BY. 


READY-MADE 

COMPANIES 

Having problems 
finding them? 
We've plenty.. 
Contact Jordans. 


WANTED 


Write: Joint Securities Limited, 

25, 'Manchester Square, London, W1M 6HD. 


Tel : 01 -253 3030 
Telex 261 010 


A Manufacturer of High Quality 
High Fidelity Electronics 
Are you aware that there i* in exist- 
cnce an amplifier that has NO 
mechanical or moving parts. Our 
design team has taken three yeare to 
ycrlccc this unique combination of 
analog circuitry, digital display and 
ultrasonic remote control. VVe «-ou(d 
like to meet principals prepared to 
manufacture and market this him 
garde amplifier. 

Write Bo* E.B744. Financial rimes. 

10. Cannon Street. E C4f 48 r. 


Jordan a Sons ltd. 
Jordan Hoose. 

47 Brunswick Place. 
London N1 BEE. 


JordansO 


from . JSih. ( 0114103 ^ to 33cr.- MJciriqnlUay copper mines, 500 
nes a year. • . • r ;;' mBes horih west of Lima. Ore. 


SHORT/MEDIUM term 
RJNDING 
FACILITIES 
(up to £250,000) 


eefontein 'United ' CoHferfex tonnes 6f 'copper concentrates. A I .to excellent covenant*. For particular* 

I WItbanh Consolidated . CPal' Japanese consorrlum led by Mitsulj B . f T hi< 'westing proposition, prin- 
ies under Die .uasbrella. - ot MJulhg :has recentiy completed -fll ,hou ' d WtWI » wr,te ■ xa - 
k«r Exploration, . presages, feasibility study. 1 ..: fj. "0®* i C.B74R. ffnancW Dmw. JO. 

renew' nruiects. With a firotin Con non Streat, EC*r 4Br. 


k«r Exploration, -presages. foa&ibiUiy study, 
re nev' projects. With a. group . ; ; ★ * ★ ( 

'jta&Used.' at % abawt _ -RSQro. JTbe 'Fllipino copper, producer j i 
ilm!) capital will be easier,'- roi-Vt^estem MJnolco. has raised 525m. I 


PRIME HOTEL 
PRIME POSITION 
. TORQUAY 
SILENT OR WORKING 
SHAREHOLDER REQUIRED 
Shareholding of £12.000 to 
£20.000 Available 
Detached, all year round, hotel 
sped fining in functions. Christmas 
programmes, coach parties, commercial 
and other activities. For full por- 
t too tan apply to: 

FOX * SONS 
5V. Fleet St. Torquay 
Trleohone Torquay 28651 


| Buy or Rent 
restored D/Dte 
| for brilliant sales 
promotions at* 

home or abroad. 

; Completedetails 
from Omnibus 
j Promotions.39 
Mitchell SLEC1 
; Telephone 
012511359 


CONTAINER 

S10RAGE 


£25 

TELEX COSTS 


Limit your annual overhead to only 
Z2S by using our Tclkx Sharing 
Service. Send and receive telexes by 
using your phone. We provide hU 
copies and can arrange a listing on 
the Telex Directory for you. 
01-405 4442 - 01-404 5011 
Hay we send our brochure 1 
British Monomark* /Ere. 1425 1 


£25,000 PJV. PLUS 
ABSOLUTELY NO CAPITAL 
OUTLAY REQUIRED ! 

If you feel you have the qualities of 
leadership and man management to 
organise a direct selling operation 
m thin the structure of a successful 
national Company, phone right now to 
Eree Cretan 01-947 660ft 
Product ana Business course free to 
saleable applicants. 


OLD ESTABLISHED 
ENGINEERING 
' COMPANT 


The modern way — safe. sure, 
sealed. Lei Kelly's move you or 
your firm at home or abroad- 
door to door. Phone Kensing- 
ton 01-229 1626 r or 0483 60101. 


wirh highly profitable £1 /3m. turnover.. 
(Jwn products and gaod order Book." 
Fo» talc 10 or merger with engineer- 
ing company with spare manufacturing] 
capacity. Principals only. 

Write Bor £ 8779, Financial Timet, 
10. Cannon Street. EC4P 4BV. 


KELLY’S 

Slyfield Green, Guiidford, Surrey. 


se than for any'hllbe indM- ftl4.9nT.> on a 5 J -year loaq to-' 
rf fhgroup companies. - v . ■--- finajich fceparftton. - The loan was 
Johannesburg coirespon- syndicated by Chase Asia. 


ENTERTAINMENT GUIDE— Cont 


CINEMAS 


: 1 and 2. Shaftesbury Ave. 836 MSI. 
d P«rfs. " ALt SCATS-. BOOKABLE; 
W. C FIELDS AMO ME . (AAJ. WV. 
and Sun. 1.50. 5.TS, B.15 (Last 2 
days). 

5 E VETS NIGHTS' IN JAPAN CA>. W*. 
and Sun. 2.D. 5. IS. 8:15. ' 


V . PRIVATE MORTGAGE OR 
v i LOAN OF £35,000 


wqvifed secured By a charge on 
i .factory Premises of 12.000 sq. ft. on 


-■a- K-aere site. A 2 D- year repayment 
period (s required and we" are pre- 
pared co pay an interest rate of f 0 1- 
- Tax paid at normal ox scion rates. 
■Interested parties please write Box 
-£JJS8, Financial Times, 10. Cannon 
Street. EC4P 4BV. 



others DraufilMwiMn'i Stanos Phlllos 
and Grundlp Recorder*. Adler and 
Olympia Typewritei*. 
a DO ft. Steal Office Partltlonlnq. 


No reasonable offer, refused 
i Brian North or Andrew Mat 


Investment Opportunity 

Small private holiday Company, 
director controlled. requires 
capital for expansion. Offers 
purchase your own assets. Units 
£11.000 for 1 2- i 8°i return. 
AJ=.C. 

13 Firtree Avenue. 
Knutsford. Cheshire. 


OVERSEAS INVESTMENT 
OPPORTUNITY H% AGAINST 
STERLING PURCHASE 

U.K. -based public company in leisure 
field is selling an overseas subsidiary 
company with full local oroflt export- 
ing facilities, dollar premium paid, for 
£850.000. 

Principals only write to: 

O. A. CUrke-Jcrvoise. Moore Stovens 
& Co.. Buckle re bury, London. EC4P 
4BN. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY 5EARCHE5 


cXPRESS CO. REGISTRATIONS LTD. 
30. City Road. E.C.I. 

01-618 S4J4/},J3i/9936 


U.S.A./CANADA 


CAPITAL AVAILABLE 


Ca/i Brian North or Andrew Mockie. 
01-037 B6&S. 


UNO, Old Compton St: <37- 6B77 
fODCYE NORMA JEAN iXJ. PyOBS. « 
15 5.20. 8.00.' 


20N. Curzon Street. W.f . 4M 5737. 
tharlne Hepburn. Paul Scofield .In' A 
LICATfi BALAhlCE l AAJ, Film. .-US 
n Sun.) 3.40, 6.00, BJO. 


*lRt. Leicesier' 5a. "437; 1234V A1I 
its m^y be . booked at the bok -office 

GAN'S. .RUN iA). Sen. oerfs. Proas. 
W. . S.30. 8.30: 


rzsytll SQUARE TNEATRB 1430 S2S2) 
ll --Simaara. . Comedy - -MURDER , -BY 
:ATH <Ak - Eep. •aroBfi, Dfv..-2^0.. 
30.. 8.30- ■■ 1 . i 


• Progressive Engineering/ 

. Transport Group 
with surplus funds seeks to purchase 
companies with good growth potential 
rad- sound products, broadly engineer- 
ing based, but requiring financial and/ 

. or - management input .to develop full 
, potential. . 


.flStfdio* ip- strict confidence to 8o* 
EJ7i3, Financial Times. 10. Cannon 


Street. £C4P 4BY. 


Despite the current recomon in the 
world tanker mirVec there ire still 
SOUND INVESTMENT 
POSSIBILITIES 

m Other types of shipping, ff you 
are buying s ship, old established 
British shipping company offere ex- 
perienced management, crewing and 
marine technical services on a world 
wide basis. 

Write Sox L757J. Financial Times. 

10, Cannon Street. E C4P 4BT. 


YOUR OFFICE IN 
REGENT STREET 


O Luxury furnished private offices 
ri Prestige business address 
24-hour telephone answering 
$ Telex, secretarial. Xerox 


Private source prepared to undertake 
new business with estabriibed com- 
panies. Will consider serious com* 
Pany liquidity and reconstruction 
situations. 

KONRAD ROBERTS LTD-. 

Investment Bankers, 

35. George Street, Croydon. 

01-611 1393/ I6T4 


We are European advisers to No-rh 
American interests seeking substan- 
tial manufacturers of industrial or 
cemmerical products Interested m 
developing or extending their activi- 
ties ir these mirkets. Mergers, 
Acquisitions, lolnt Ventures or LiceiH. 


CONSIDERING SELLING 
YOUR COMPANY? 


Interested in obtaining the 
best price ? 


ing Arrangements. Additionally, con- 
siderable funding' Facilities are available 


Write "Maxim. '* Bo* 1.0064, Financial 
Times, 10, Cannon Street. EC4P 481*. 


to companies With profitable trading 
hrtto-ies.' 


Principal* only please, write Bo* 
£.8763. Financial Times. 10. Cannon 
Street. EC*P 4BY 


ADFONE BUSINESS SERVICES 

150 REGENT STREET. W 1. 

Day 01-734 9571 - Eve*. 01-734 5351 


iON HAYMARKET «SM 273* 2771) 
■XI DRIVER -. |X1, T4A. prop*-' Ph& 


LIQUIDATION STOCKS 

^Executive Desks in rosewood, teak and 
•Mahogany. Boardroom -Tables and 
Osairv Typists Desks. Cuaboaros and 
-EMteo. cabinets. Boos Cases. Index 
Cabinet? by Kard». Roneodex and 
.snhtra. Draughtsman's Stands. Phliios 
r<"d GrundlB Recorders Adler and 
Olvmoia Typewriters. 

AOtt ft. Stem Office Partmopinfl. 


-’" No reasonable offers refused. 

• Calf Brian Nortn or Andrew Macme. 
. 01-817 BBSS. 


Housewares & Giftware 
Company 

interested in purchasing or acquiring 
majority ihartholding m similar com- 
panies. Manufacturers or import- 
Export company would be of interest. 
Principals only need reply 
Write 8o» E.B755. financial Times.. 
JO. Cannon Street. E C4P 4 BY. 


WANTED 


FREEPORT 


RACEHORSES 


Registered Company with 4 duplexes 
(8 sen l -deuehed bungalows) for ule 

1 25.000 Dollars or Sterling equiv. 

50.000 dollar mortgage available. 


Hire Business specialising pri- 
marily in Forklift Trucks. 
National coverage preferred, but 
single units considered 
Write Bee E.S747.* Financial Times. 


HFS Properties Ltd„ 

Estate House, 56a Marine Parade, 
Brighton (0273 683342). 


. 10. Cannon Street, ££4P 4BT. 


FRANCE 


Marlborough Bloodstock sre buying 
yearlings land older horses) *or tyndi- 
cation and pjrtnersh p. Thay will be 
trained by G. Pcrer-Hoblyn at Manton. 
Shares available from C2QB-C1.000. 
EbdUiriet to: Marlborough Bloodstock 
Ltd.. Hanson House, Marlborough, 
Wilts. 


PRIVATELY OWNED 
30fi- YEAR-OLD HOTEL 

Surrey/Susttfx border. Modernised 
th'OJghout. 35 beds/ private baths. 
Fully licensed restaurant, conierence 
and banqueting. 250. Psrfc.ng 120. 
Excellent sales pattern now approach- 
ing £{ million. Owners invite private 
investor /trustee to share in Capital 
growth. Accounts available- 
Write Bo/ . £.8752, Financial Times. 

IQ. Cannon Street. EC4P 4BT. 


PLANT AND 
MACHINERY 


45 ACRE SITE 


MJUOHUE ABCM-. -725 ZOIIrit 
-MKPr. MALONE W». ...Thera's New 
x *r Ben A Movie - Like It. Sets. pr««*. 
■ ri' 230.' 5.50 8.30. .-All seats mar 
A hooked. ... 


!oiir. orris. . 11 

MSBhMiJ-'i: TOYS 

oSTSSSlU^ Piibbc Company which >s a major 


[ city LONDON heidquanets 60 000 w. CONSUMER GOODS — 

ft W per aq.fi. executive suites. Board •. ^ 

room ninimt rooms, computer HoOr. , \ ENEZUELA I 

snofvroQffis Bud No* Mtnu _ . 

i Wrhc BOx E.B745. Financial Times. 10 j Would your i-orapany liki lo S*«ll lit 
Cannon Street. SC4P 48Y. produiis In . VvauBKla? We can now. I 


produiis In . Venezuela? We can now. I 


^ farce In the toy fifcW ia «ki« « I ! ^^ l tl^ 11 ^ ND r/r^, TW ^ 'pmSSII orraiue d«irJwJoo of' conaMK-r type 


Centulunt u> mergers, pamcipsciani. 
acquisition* between French and foreign 
companies. Inureswd m acting as sole 
agents. 

8.E.M.I. 1 Mrs. M. F. Sahuc). 

5. rue |obW-DuvaU-750l.S Paris 
Telephone: 250.77.54 


Wanted w thin 50 miles Of London. 
Pleasant site for rent, one week-end 
tumrter 1977 for outdoor event. 
Good *cctss and extra land for ' car 
parking in advantage. 

Write Box E.S760, Financial T'mes, 
10. Cannon cSrert. EC.4P 4B /. 


' Of XCONa HAND FORK UFT 

I TRUCKS wnkh look » naer Hystrr. 

I V ne Lans-ng Bagnall lan«er B V »S. 

■ Convevxncer Coventry Climax. Clark 

, ai> :hc»e logina make* in -I'ck Ctiui.e 
i ol qas. electric or diesel on solid o> 
onevmatlr ivies. Also in stoclr: Henley 
Her' trier 22 OOO 'O* rjtMcitv w(fn con. 
tamer larks No reasonaoie alter re- 
(used as all stocks mu*' be reduced. 
L»4l* s -nt on reouest Tred* and exonrt 
welcomed. Larce reduction on bulk por. 
chase Blrmlnohnm Fork Lift Truck 
I Limited. HamsRoao Salt lev Burning, 

ham EB 1 DU Tel 021-327 5044.5 or 
021 .328 1705 Twex: 337052. 


... jl *V n **g company or oy tne parenase o : &ai B33 3911 - 2 , 1 Company which baa excel lent tvfer- 

ll aiuts nlithi ta the manufacture or eiuium .1 rnmuiunr lamina nrlmarilv ! _ 1 


GALLERIES 


) .4Bftts relating to the manufacture of 
..•Otifqng products. 

Aff corrcapondence to; 

J , ■ • LOPlAN BARNETT ft Cp.. 
f Harvester House. 37. Peter Street. _ 
j MANCHESTER 2. 


j tfli &3S 3911-2. 1 Company which hat excellent refer 

I FINANCIAL Consultant loertino p rim arily j D and connections. 

ir % •ssjaar’^srat - M ™ » Thruo mpm 

! E.B717._ FinffncW. Tmies. 10. -Cannon, Limited, U» St. Geor^et. Road. Sl 

Annes-oH-Sca. LaptaKhire. 


I Street. EC4P 4BY. I 

I IBM ELECTRIC TYPEWRITERS factory ! I 


reconditioned and warranted bv IBM 
1 1 Buy- ■ s a v e us to 30 tx. Lrase — 3 years 
1 from £v_ 2 fi Mreklv. Rent— from X24 


PROPERTY COMPANY 
j WITH SITE IN LONDON Wl 

. with dttailad p-p lor refurbishment 
j and redevelopment to provide 20 flats 
f ind houaci and 6 shops, require* 
Building Contractor ro carey oat the 


PRODUCTION CAPACITY 


1*1 A’ WEEK for 


_ I from £2.20 weekly. Rent-4rom 1 JU« j FRENCH SPEAKING F.C.a resident in 1 development on a participat.oi) basis 
I I France ava4aW_e_ for -commissions-! and of ulliB1 „ e p ro fi 5 . Enquiries 


..iBcaacas 




. , _ • ) i sans. Combined rates t tetoi under £3 international organisation fori - B7S - 10 ana 

1 .'sTwWk. Message Minders mternaffon*f. I Brokers (Estate, insurance. Investment! Write B os I. B7G5. ^Financial Times. 10. ,| to. 

42>as New Broad Street. ■ London Mortoasei, Membership available I 


33 . Unta l “October, 

10 -S. San.' 10 - 1 , 


- — — — . . -IA. -Until 44 Nov. now Brwl Street. -London EC2M ■ and Mortoepei. Membersnlp available 

1 <ji, dally. Adm. 80o 30p. on -Mondays. tQvf 01-62B 039 s - T* 1 ** BBH725. In u.K. Merchant Brokers E«ha«9t. 

AWL Wlll' .w. Jgtg-_ffQ.?SBWHv . frag A1BEV Services for vaur Lomob husi- ■ 56 winmore StreeL W.I. 

TMf .MfCHELANGeLO MADONKA_AND aa g and a personalised answer- : RIG 15 TTLRED deslfln. of horticultural nro- 

OTHER TREASURES IN THE PRIVAT E - nS*c r mp 824 1297 1 duet lor sate. Cost records aviiiaWe. 

ROOk W -tncj mjlpo a _Mffmorw ..BahibWoii ; ACTIVE werf ettabllsheff central Lonqon 1 
Jg^jffynrond- Irlth. R-A. Until 31 Oct.-j e&sn aoems wish to purchase or [ 


Canon Street 6C4P 4BY. 


Bax £.8766. Finar^wJ Times. 
>0. Cannon Street, EC4P 487. 


4 GOLD FORMING 
an CAPACITY AVAILABLE 


and. until- I AS R.m- .09 Ssirtw.. Wso ' aauv' firoviCESfor' vaor Lonoon husi- - 56 winmore StreeL W.I. SHORT OR LONG TERM financial assign--] »ff. Cannon Street, EC4P 48 r. |: 
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- rtlilll ^B ORbUGW : 4T A ll reniarlfe St - W.T. g^-3gB&"V SSSSj ZgSlljtS ^trlf’Jonqoo & 4 ttSSBl ' t \ Wl J—wNnl and, 

|5rJ|j»^rN ELLENS Istr London ; ■xhU.IGon. - ^S‘ IItond ‘lrlth. R.A. Until 1-31 05 .. w * » «ta* * UITI™«. lOCism y s. company. >i«ne Smith. 01-903 ti^«a ndard aoete al all j vpes , Please ; 

5 V .ARHICB. Nehens; ang-lMdlng wm. WMys.-TO-fi. (dosed Toeadaysr. Suns. 2 - 6 . whh hmorence brokfr^assewor*. street. EC 4 P 48 Y. 5931. BSP JmhTSJ* bS'TS? 1 

, !Rk*aS 8 !j 8 ‘iff rt Oct. Mon-Fri. ■ ■ , 1 : - .... .] Confirt iS swtost eonad«ee. Steiior SELECTED ASSIGNMENTS. IhieniWiqiMl , ' gt.20* W 9 T.PWt»n. E-2- Tel . 

' ,s ‘ 3 ° » S«V 10-1243 0. . ■ 1 _ ; - ; ~ .■ “r-; .A . ., I Tinner Box E.B73!- Financial Tm**, locator will co-ordinate your require- WE ARE manufacturer s representatives j 01 * 7 'R. 

■ W . rr . ^ ah i_ O ’ ■wmiiltM All « ■ A V • % 4 08 * r* cr ATS 4ftY l nanfa Wnrlri rlHe ffAr vfa-A PpaTIBR cm. I lafllh ft nrthWR TVCOM hf turfAM i tM ! ARffilPV rvnifraJ !«■ a w . I 



On P. & E: Boltmaiter Long-Stroke Machine - 1 for Droduccion cf 
parts up to 300 mm shank length). Full safety-critical approved 
test equipment wi»l« batch eonrmi and spectrot«raphic analysis. 


locator will ea-ordlnate your require- j WE ARE manufacturer s representatives j 


menu. World wide service. Prstiur con- 
nealonv Prhrat* or . tompanv asa'Bn- 
menu undertaken Confidence assured. 
Phone initially stating txirlllv veur needs 
to Stanton Bradley 0435-5470. 


With a Brovin record o* success selling : AGENCY required lor London 3n0 5.8 I 

f h» 1 rut 11*. r J Seclnr ton wlxh In 1 a. mm . ■ . " ri 1 1 


to the Industrial sector. We wish to I area, warehouse, counter «ereie r and! 


mepand and invite Interest' 
to contact ys *Bk E.fiZJ 


Times. ID. Cannon Street. EC4P 4BT. 
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Pan American to replace 
short-term bank credit 


GEbid 
for Utah 
cleared 


NEW YORK, Ocr. 4. 

_ vpwvnuK ocr 4- ; THE U.8. JUSTICE Depart* 

__ BY JAY PALMER . NEW ^ ORR- u ■ . , has announced that it 

PAN AMERICAN World Air- essential agreement of its insti- Thanks to a very strong up-j does not intend to ban the 
wavs. America’s largest inter- tutionai creditors, who now turn in the seasonally good i proposed acquisition oF Utah 
national flag airline, is now in hold nearly S700m. of the air- autumn quarter of this year, j international by . General 
the midst of negotiating a new line's very long-term senior Pan Am can now report eight Electric. The $2bn. deal will be 
massive credit line with its debt, to a new short-term revolv- months’ net profits nf S88.4m.| the largest to be arranged 
hanks and its Institutional ing credit with Its banks. compared with lls^ loss in 4r» e j between two U.S. corporations, 

leaders to replace the expiring The airline -said that it has same, period of 1975 of SlL.Sm.. Utah International is a major 
S90m. aid package secured a already negotiated a new deal However, the airline itself admits producer of metallurgical coal 
year ago. - with its 23 hanks, which are that this is very largely a paper] an d is also involved in uraniom 

Although Pan Am had avail- unofficially led by Citicorp, profit coming arter tax credits; mining. General Electric is the 
able $90ni. worth of credit under Extended to lost a full two years, and its successful reduction oi J j argest ujj m maker or electric 
that deal, the airline never this will be for a lesser amount balance sheet debt through a * pt^u-onlc products and is 
borrowed more than S65m. and of only 575m. The interest rate conversion of debentures for con- ; ^ j ea ding supplier of nuclear 
that debt was fully repaid last has nor yet been set. verlihle subordinated stock.- j 5VStems £o otiltty companies. 

July. While the carrier stressed While Pan Am is now rela- The airline s operating earn- * AUhoneh the Justice Drnart- 
*hat it does not need any credits lively healthy financially, at ings over these same eight; m ^ n} v hlposine mskpc it almost 
in'the immediate future, it said least in comparison with its con- months total S4.3ni. compared Pl , rtai 1hal j—, -..=«» 
that it has secured a technical ditlon 12 months ago. it remains with 8500.000 in 19m. Even this, h in ?2 *“* X*** J £ 

30-day extension of the 1975 probable that the huge airline increase owes everything to an css demanding 'hat 

GE carry out its plan to ensure 


agreement. could not survive over any abrupt August upturn when the 

. This extension is designed to extended period without the aid airline made operating profits of 


=ivc Pan Am time to secure the of its creditors 


SIS. 7m. 


Colgate optimistic on profits 


i (hat Utah's entire uranium 
• business be placed on an arms- 
, length basis where it is 
divorced from GE management 
control. GE will not be allowed 
in buy any ' Utah uranium 
' produce. 


BY JAMES SCOTT 

flLGATK Palmolive Cn. nf ries." he paid. " For instance, caused 
New York will lose about SISOm. the recent acquisition of Riviana substantia! portion of its Can-' Lambert Brussels Witter said 
in sales this year because of Foods at Houston. Texas, gives adian detergent market-. Deter-' they completed the merger of 


TORONTO. Oct:. 4. 
the company to lose 


Drexel-Witter merger 

Drexel Burham Group and 


the two holding companies and 
the merged firm will he named 
the Drexel Burham Lambert 
Group, Reuter reports from 


currency weakness In some areas Colgate an.entrv into ihe fund gent sales represent 28 per cent. 
nl the world in which the rom- business. Riviana is one of the of Colgate's Canadian overall 
pany operates? David Foster, largest exporters of ncc in the business and the' company's 
chairman of the company told a U.S ” share of the market dropped to . 

meetina of financial analysts He is optimistic that 13.5 per cent, during the strike. New York. The holding rom- 
in Toronto. Canadian operations of Col- from a regular 16.5 per cent. ’ pany will have .capital funds or 

Nevertheless, he predicted gat* will post good gains this However, sales are coming on ; about $60m. 

that worldwide sales on a con- year after recovering from a strongly anti the company ex- 
soijdated basis should rise by six weeks’ strike last year that pefls to regain its position. 

5 nr 6 per cent over last year's. . 


DANISH BANKS 






• BY HILARY BARNES, COPENHAGEN CORRESPONDOrr ' “1' 

WHEN* DEN DANSRJE BANK tng on .bank advances, raised an act freeanfi ba«k interest- 

announced in September that it moderately each year.-but not id rate margins fthe . difference of Kr^im^in earaings On lj» • 

was to raise Kr.BOOm. (SSOm.) step with genera 1 price trends or between Jjjj!!?* 8 ,eJel KrfiStii^oh depcSt^wirh M ' 

with foreign bond issues to with bank balances. The ^result- is advances) at 2;? - 

Ser iS caoitel ralio. il was that tl.c banks’ sham of new of 1972 lo M74. The Govern, domestle -bankj, but as” 


^L?e«s : &sr- 


which is facing the commercial remain insignificant this year. As legislation in the ^spring hefore^^r 

and savings hanks in Denmark In deposits have grown explosively, THe measure h * "E SloraUoteah? to ^ 

meeting their capital require- the money which the banks are the start of. a not® • ; 

ments through tlic normal chan- not .allowed to lend to the public deposits, a result of a massive D jgJ® SS^fo?SS&?5 
nels. out of earnings or through ■ . ■ — ing^he tart- time 


share issues. 

The Danish bank sector to-day 
is enduring a politically induced 
squeeze, which, if there is no 
change of course, could have Far 
reaching consequences. The 
severity, of the squeeze can be 
judged by the fact that most 
banks expect to record losses on 
their 1976 accounts. At the same 


. . the Danish bank sector to^Jay .is 
enduring a politically induced squeeze 
which, if there is no change of course, could 
have far-reaching, consequences. . . - : : : 


has sought capita) abroad. ^ 
also prdbablv the largest in* 
sector financing operation 
carried out. by. a Danish cots 
. The bank, will gain. froraTJ 
interest rates than 'lhose'ni 
ing in the domestic 'raj 
ket, biit' it . is 'also , 
■.exchange rate risks (tt. 
will be raised fn dollaf 


.r- -.c 


time they are having to raise j n the form* of advances is being stale budget definr. Comnierei^ francs and D-marks i. Twi 
large ainounis of capital to main- invested- in bonds and shares bank deposits increased •* b?- .35 laxg^t savings -banks: am' 
lain their capital ratios. The two The banks, m other, words, are per cent, between the. cud nf Jng t0 raise capital 
factors do not add up, and within being forced td behave- more. like.- 1974 - and -inly ^ e ? r - specif certificates' of'' 4, 

a few years the banks could be investment institutions • than Advances, meanwhile, have only vrilh coupons, of 14 and.'JI 
placed in an extremely difficult ordinary hanks. risen by 11- per rent. This cen j. 

situation. % The more pressing, problem has severely squeezed profits . .oihe.r./vanatinns on :?§ ; 

The banks arc the victims of arises from thn Government’s on the hanks’ primary opera- themes' are likely In :thg5 ■ > 
two developments, the first or application of incomes policy in tions. Typically, the first-half fcw months, and there vrilji 
which is the least serious from the banking sector. If. wage earnings of Denmark s' largest be. attempts th find dtfierfv 
aa earnings point of view. This incomes are in be limited, so commercial bank llandclsbank. tions to the hank's probha 
is the situation created h.v the must other incomes, it. .was on lending and deposit^ n|M>ra- hut what they, need- 
Central Bank's credit palici r . argued in the- spring irf -.1975 tions. were down from Kr.252m. longer run 1 is a politjcai 
Since 1970 it has operated a ceil- when -l^te Folketing app'royed tn Kr.llSni. The drop was to restore their earnmtffl.p^ ■ . 


-it? 


S2.S6bn. 

In additinn, he oredlcted a 1 
profit increase of about 11 perl 
rent, from last year's SllS.Sm. or 
81.73 a share.' ■ 


Sperry Rand aims 


Mr. Foster, who is visiting a 


VIENNA. Oct. 4. 
The company made a profit 


Morgan in Italy 

Morgan Guaranty Trust Com- 
pany is to open branch offices 
in Milan and. Rome early next 
year, writes -Tony Hawkins. 
Morgan Guaranty which 


Improved results at 
BOP International 


BY MICHAEL VAN OS 
1THE- -LUXEMBOURG - BASED raised 


AMSTERDAM, Oct. 4< 
Lfrs.49.6m. 


to 


Liquigas posts higher 
first half sales 


‘■-A-'.’ 

M"-- 




--J. 


Morgan Guaranty J Bank Oppenheim Pierson Inter- Lfrs.43Bm. 

announced previously that u j national reports improved results Oppenheim Pierson continued n 
would sell ”* rent. . . • r . .. . ! an 


-MILAN, ,:OcL''i 

LIQUIGAS SPA„ the - large than .the year before. 
Italian petrochemical group cod- percentage figure was 
trolled by financier Raffaele because of- account ' ^~ ' 
Ursini. has reported consoli- some subsidiaries.' 
dated group sales of Lire 396b n. Liquigas-also said it 



the first half of ^tis year 1976 economic results 


| national reports nnprovea result uppenneim r-ier»wn evuunutfu. . . . . , c _i 0 _ rfro-AQlthn In fhP TOT 1 * haTn'nr 

for an inenut in profits lo the first five months of the j ownership of Bone, Mm j^.ff dng bn **" , “ ST0 *' th So-Morm^loon? S2f“2LS!»r ** «*»'* 

"nZnVLS ?, irt w?n.Sf per share of an avera S e 12 to year despire losses from forei 3 n Vonwlllcr if it received Bank I 1 . 6 : ... „ ™-”i! The company emphasised that Lire 2.0too. of which- 

B p ' ri, p “ r jI5 per cent, over the next five exchange developments of S12m.. of Italy authorisation to start 

mnlivVc vice - president Alfred or 42 cents a share. 1 up direct branch operations in 


compan 
pn«e 

Palmolive's outlook, which he . 
described as excellent and to 
Explain the shifts in structure 
that are being made within the 
company's business 


t xpectinj 


Mnpcia stated in Vienna. 

1 He told journalists the com- aims to increase turnover by- dude the sale of I»* interest in 
i pany expected to be able to 15 per cent, a year -on average i. the Milan-based Morgan Von- 
. profit from good- business pros- in the next five years. The] wilier to Credito Romagnolo 
! pertain its two principal spheres company i* interested in joint ■ by early November. 

.. “We want to he less and less. of activity, computers and agn- ventures in the computer field. I Credito Ronuuriiolo has indi- 
associatcd with soaps and toilet-: cultural machinery. he added. Reuter 


' 1976 Bnp r «w “"taf.™™ ri,2i wlS.5“«fwil. il S!!SS?tS I J»™Srj™2SI^“l! , SS!rL:Wr' uitatM « 

*7 a-fe Univac ; 

I increased to !,fr*.20ni.. compared 1875'76 the bank again partici- 
; With Lfrslifim. the vear P aled in on, > 0 lunited number of 
| before * medium-term loans. 

; Tin* bank, whose shareholders 

t.. rtP *o Lrrs.s.ibn. or 4/ per cent, or 

jff«- Tinn-n? thc Glance sheet total. Or this 

I Barque Rothschild of -Fra nee and 

N. ItL Rothschild of London, said for shorl and n,edium t0rra 


catert that the Milan hank will 
continue ite existing business 
after the change in controlling 
interest but its name wilt he 


1 • £-^ ir ^ 1 interest but its name will he ; N. AL Rothschild of London, said gapping of international trade 

Warnings slip at Gull Canada , tssm ?*** 

° * ! two branches in Milan and one ’ still further and ejf P anded deveioiTed 41 satisfactorily " the 

international annu / repon states . 


TORONTO. October 4. 

GULF OIL CANADA expects Analysts are forecasting Gulf a few things “may fall by the . Lan 

1976. earnings to be "a little Canada 1976 earnings will slip wayside” Mr stork cited the' T nanK roan 

less” than 1975's record of to about 83.80 a share from last Canadian Government’s recent. NEDERLAND5CHE MWdcns- 
$TT6.fini. or $3.Sfi a share but a year’s S3.SS a share. rejection of a Gulf Canada pro-' tandshank NV said it plan*, a 


in Rome. 


with 


somewhat higher trend is seen Mr. Shepard said the RS.5 per postal to acquire Musbacher Oil; Fls-iOm.. If»J per 


for J977. c. D. Shepard, chair- cent, owned unit of Gulf Oil and Gas. a Canadian unit of- year subordinated 


rent. 15- 
debenture 


man and rhir executive, and Corp. is “lnokinc closely” at Robert Mcr'oacber Company of- loan to be priced on October 8. 


John Stoik. president, -aid to-dav. possible public financing or a Houston. Texas, for about S27m. 

Tn the first half nf this year portion of its record S467nt. Gulf Canada capital spending in 
Gulf Canada earned 876.1m. or capital spending programme for 1975 ‘ totalled S2lSm. 

S1.87 a share down from 884.7m. this year. But. ho added, the The chairman added that 
oi- 81.86 a share in th- 1975 company is in a “good financial petroleum product price in- 
period. Revenue rose to 8916.9m. position and we shall only co Tor creases implemented' at the end 
from 8811.4m. outside financing if the .pricy is nf August seemed to be holding 

Mr. Stoik said earnings in 1977- right." '‘reasonably well** while overall 

should be “ hack up a bit “ but The spending programme was profitability nf marketing opera- 
the increase "wont he a signifi- said by the president to be mov- tions was improving but “still 
cant bulge" over this year. ing along according to plan but not good." ‘ AP-DJ ; 



Watmoughs (Holdings) Limited 

Record half year 


>iai months 
tv 3 U Junes 
1976 
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Outlook 

\\ - are conhdenr ol tie croup < ahiiliy to niak*- In: the/ piouirf *. .-\Jrh«ui2li profit lor the 
lriitjmrVr ol' lie- \ r-.il « ill our iiici-rav ar a im il.it rale m vh.il of tli** iir>t >ix inooib.-. 
wr heiu-vi- ili.n a Mii-iii*:u*rv iiitrcavi vyil) be acliirvrd in the -ecoiid hall of die v»;ar. 


t opic.- of ill** wjii-iii.-iii to -liiricliolclcr-^ can h»- nblaitu’d lioin tlic Sccreldi v 
Wain tong l lb . Hold 1 1 m*- l.imin'tl. ldl>:. Bradfoo.1. W*>i York>liin-. BDIU UNI. 


Lists open on October 12 
with payment on November 1. 
Reuter reports from Amster- 
dam. 

The loan, which will he used 
lo strengthen the hank’s long- 
term fund position, will be 
redeemed in IS virtually equal 
annual instalments. Redemp 
tion ahead of scheduU 
allowed until November 
1986, it added. 


. business 

rusinmer.'i. Meanwhile. Pierson's announced 

.BOP said that despite the in Amsterdam that it is to take 
business expansion a balanced over the broking house of Van 
financial structure was main- Koliein and Zoon. based here* 
(ain**d with the liquidity ratio Tho small company specialises tn 
. amounting to 53.4 per cent, the stock nptjon trade. The 
Tak'ng arenunt of thc profit transaction will involve Pierson’, 
uppt op nation proposals, share- —which is part of Amro bank 
: headers* funds — including con- taking a majority interest in the 
lineency provisions, which were fit ran by issuing new shares. 



■ ifssr . 
-- j*. i+i4 : 


•jj*. 


Volkswagen would accept 
?5 i State holding in Mexico 


^tevin t»opehi( 

Stevin. Hie Dutch building 
company, experts this year’s 
net prnfits to he up about 10 
prr cent mp th*w .,i-hi*'if(t in 
1975, which were unchanged 


WOLFSBURG, 0ct 4. 

, VOLKS WAGENWERK AG would vehicles next year following a cut 
jnat regard partietpation by the of about 20 per cent, to 85.000 foi 
j State o Mexico m its 100 per cent. 1976 ,= 

| subsidiary Vnlkagen do Mexico The VW annual 1975 report 
| SA d<* CV as undr sira hit*. VW published last May said VW de 
' management Board chairman Mexico’s volume sains in 19 
Tom Schmuecker told the fell t5 per cent, to 97.524 units 


Fl-.17.3itf Also ■» Hire u-th I German economic nc#« agency Domestic- .-ales held steady but 


earlier t. -recasts the turnover 
should n. ieh around Fls.l.6hii^ 
about FI:. 600m. more than the 
year hvfore reports our 
Amsterda n t’orrespurdent. 

The ejmpany, which is 
ha-ed in Utrecht, said in Its 
interim statement yesterday 
ibar turnover has amounted to 
Fts.6S.5m. in thc first half or 
this year. 


of 


UW f j exports declined especially 

! \ W'.s Puebla-bared unit finds it- the ’* Safari** model to the' US 
relf in a difficult «ttiiuii*m Value -ales in Mexico last 
bccait-e of the devaluation of the year rust* S.fi per cent 
Jie-rj. the sharp rise in local costs DMOTSm due In price increases 
and thc company's inahility to Despite this the compan;* 
pa.-.s on these increases as price ended up in loss because of un 
rises, he added. satisfactory use of capacity .mil 

• Meanwhile, a company -pokes- the fart that the Mexican Gov 
man v* us unable t«« comment on eminent did not allow ret.u 
a published report in Germany price ri-es fully to cover tnllj 
r\* _ » r a .that VW- Mexican .subsidiary tionarv costs 

Lfivenocna from Afftev : expects to produce some 75.000 Reuter 
The Dutrb insurance company 


Amev said in Utrcrhl that it 
has fixed the in/erim dividend 
at FIs.I^O per Onlinary share 
or FIs. 10 over its capita I wh—^i 
was rased in Slay this year, 
reports MichaH Van Os. Last 
year it paid l-ls.l per share. 

The 

litis month 
profits 

equal those nr 1975. uith profits 
generally expected lo rise. Net 
profits had still decreased in 
the first- hair, however, tn 
Fls.I7J5m. rrom Fls.2fl.2in. in 
the same half la-i year. 


Forecasts from Nestle 


NESTLE., the worlds second aiic 


Y'EVF.Y. Oc toiler 4. 

price increases for 


romianv' stared "Sfer ■ lj r ^' !3 ' products company e.iiree' and cocna7vi]i’ lie" 'refleciel] 

ivnlh that this year’s Unileur. expects 19 ( h in higher retail prices for 

per share Mere likelv to 111 nmni ,n ris i* nuii e than hve instant cuffei* and ehoeolate. **\Ve 

hose of 1975. uilh profits \ |,er dn nnt know what kind nf enn- 


The right advance unit 
in Central Lancashire gives you more 
than you bargained for. 



\ it id' -built i.i> tors or wjrchou*e. hi>m 5jrXivj.tr. — 

2' UJi!<! M].tr. iaii K* rented ji out of the m>i«t -muraicjilv 
in*iu-*rnj| ioCdrioit-* in the U.K. — Walton Siimmir. 

I tore j ixnupiuv will be in a nueniti-cnr pi.tvii:*>n :•> rc n li iis 
Tswrra-i.-* quick K . for flu- »irr Itis mime Jute .uc.n be wav ot 
jiio'rriungr 2*?. io die Ml- and i«. framed by rbe main .V* nvd 
iv tin li duvet!' link* wiili die >oinh-bouiiJ .Mol. 

Ii i- pin die J ih.it- when tiaailv corupietiil. Wdior S>i:nmit will 
b." i- in olSwe ik'tviofniHiit m a lanJvcap-J ■a-mnj*. ttn--irc 
c-wrtiWuv -liofvjaiia t"»*r *R«tl’. mJ nunulaLTiinnj an J . 
de tributes- unit*- -en»ihlv bit uji-ii into .in afttunvc vw>ikmjr 
rnnotiiRKm. 

Rku- in .il <- :d m- tor a hi.vci complrx with cixitcrcncc, 

Kin>jufiiiij! ii:-i li-i-nie f.u-ili'ii'- 

‘kl nwot ri’i* !:i«: vt.iyi- .■•: value nine *rr- air r «!•. <-« .tpir-J. 

Ji iihc « L-iciiuiu and taiSr .*iun» un miuni 


availabihn- nf the ran^r *.>f propernc* w hillv -w.-c.-d pict 
osn* jitir. iximpiete and smJ [he cirapun »o our 
t. oinmcioal Lktraor. Bill .MiNaK Ccnroi Law a%hh** 


I l *-vclapmcnT Corpt-inm. Cuti Jen Pavilion- Ki»:ib* T lind-r-, 
botm Ht'NV. Ttl Pr.--.r--n 1 117721 3tCII. 


Nana , 


“1 


Company. 

Adorer 


Central Lancashire. . 

Tnv ;-.*r ir t; it lire. -. " 


ing director Arthur Furor staled sumer resistance there might h 
in H'M'y, Swit/prland, lu daj, , tn htuher priers.*' Mr Furor saul 
In 1975. turnover rone about The profit, however, is exn»-c 
in per cent, In SwFr«.lS2Mbn led tn be "normal” and not lie 
from ifit>2bn -i year earlier Thi.- greatly changed from the 
oMimaie assumes that lh'*re will Sw Frs 799m earned in 1975 
he nil radical chances in exchntigr Nestlc's profit was at a record 


rates during the remainder of Sw.Frs sOL'm. in 1975. It slipped 
the year. Mr Purer said Nestle to Sw Frs.742m. in 1974 before 


reports cnnsolidalert results tn recovering in 1975 to near its 
S tries francs, though abnui 95 record level, 
per rent of its business is In local currencies, all major 
abroad. . subsidiaries worldwide were said 

Sales this" year both in terms ip be operating profitably. Un 
nr value and volume were cener- like Swiss export-based industry 
ally good worldwide. Mr. Furcr Nestle's problems with floating 
said, 'lint he would not disclose exchange rates were more in the 
net profit estimates because of honk-keeping than in the actual 
the uncertainties in the last four business because it exported 
months of thc year when dram- little. AP/DJ 
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Following -Transfer of Residen 
to Australia, the .operational 
Management of 
AMZ Rank based in London is 
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General Manager - Europe 
Richard Wheeler- Bennett 


■ *•■ : 


Chief Manager in London 

Norman Pinks 


peputy Chief Managers 
Charles Bennett, Ronald Horne 


City Office 
Coroorate Accounts 
International Fmanw 

^ Money ; 

International 
• ’foreign Exchange. 
Bills e Credits 
InvesimerTts Services 
Banking Services 


Managers 

John Sander? 
»fohn Lovesev 
Sydney Alexander 


.'JamQ.^Wdt -vir.l. 

. 5. : -_ 

Peter Burchett'-: 


i harles Comport 
J'*nr. Harnsoi: 

Mtchd eJ Robertshawv 
Rulunri k-ber-wood 


For Business with Australia or New Zealand : . . 

Consult 


AKI 


9 BANK 


AUSTRALIA AND NEW ZEALAND 
BANKING! GROUP UMITEp . 


71,Cornhill. London &C3V3PR.Tel:01-62371ir^: 
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; The f'Jiawitrj arc s.u/nmartsea[ commenishY^- 
• tAr. (Jerald S. Sand& r s (Chairman) Jrorn 'hist^ 
■ . Staten teni and me Accounts on dfc- yearendei 
'JQtnApnt. f£7o. : 


il For the first lime in-eight years the resultsforl 9, - ; .i 
show a decrease in turnover and profitcompared V.'-j 
with the previous year. The reason being increased 
V-A.T. on the bulk of ourstocks forthe whole year 
and the shopping boom which. benefited the •: ^ 
previous year-s accounts. This high rate of laxhas-'N 
now been reduced. . • • 7 — - - -■• Atm 

■ 

■ Over the past years we have acquireda humbef;;v3j*yfc. V ^‘ 21 
of old established family businesses which 
to trade very satisfactorily undertheiroriginal : . '/:m ^ . " su&— 
mes. We hope to utilise our considera bleckh , ‘ ,S0r " D 

tniirnes to!add to this number when bppbirtunrtieSTt^Hr^cc--.^ * 



names* 
resources 
occun 


You win be glad to know that sinra the top. rate of It 


V A.T. has been reduced current sales have T . ’ , “ i ?r ^r. vC.-^f^SS 

increased to the extent that' our turnover is shoviond^^ 
a record increase for this time of year. . .- 


Results for year 1 to 30th'ApriI->'- - : 


^Tra-w.. 

^icarwiiriji 


Turnover*' 

Group Profit before Ta>r . 

Group Profit after Tax 
Dividend per share. 
Earnings per share of 25p 


72^1^398 1 3 J366. : 
2^049^24 Z7 
-1^)75369 1^334 

T-908Zp "1,76J;i 

6.B81p V:“8-162p;:^ 


I- r: j. -J. Vff.T- '7- J.j J 

' -• AT*’ *W jr< fi If •* $ J 
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NTERNATIONAL FINANCIAL ANL) COMPANY AIAVS continued 


E KO£ < 3 ROU J* 


■i,; 


integration’ move 


•. i\i MUNW, ANKARA CORRESPONDENT 

’ U K0£ ,-wis in his eady ploys 28,000 people and ..has world arc so diversified. Its Burroughs, Uniroyal, Mobylctte 

S - when his. father gave -him- 1&00Q shareholders. As Business range of interests fneludc fruit and Honda. 

^ tsent of a donkey. af 0»te. Ww^pnce put itthe??ai*three canning, electrical cobles 'and The group’s consolidated 
... J -‘- ' ■ "** -*->■*— **•«•*■ lamps, domestic appliances, com- 

puters, radio and TV - sets, fibre 


Js hi 


rV'er, was soon sultiecL The., miusually appropriate, because 
y always lagged'/hehfiid'thjeiuthe; founder is 
' ier donkeys of haa-Muilim says a K05 ad), -'o': 4 .L- 

■ ^ and ' “nrouM.-not ;,perlc..uj>:.-:- “ Work eight boon., enjoy 
' ,,'jrs and fihow &ny signs o^ eight hours, - sleep . «8&t hours. 

.^y/L although^ it dn;.is (he advjce Itog’gfr&bifi young 
he .;'-pJnched_;: fScom .= h«. /executives. But hgpgjfcf&iBes that 

■ • 'r '.-Vhbrse.^Wbfln Koc lookett ’fof many years he ifcrtlld'' work 
■■ ‘ ‘{.d him he-dav that the Jews, for more than ‘flOPSa**'*' - day.. 

nlans_.wfi flreerarjn Otto*. His break carae/iOrVj^^ when 
.,' Ankafa not' only^had fetter Ankara, then : aht' i ti^r'-' 9 *s , ^ nce 
■ts v, W'tat the besf^of .every- from Istanbul by “j^jp'-?nd-.car- 
•-.Theywore io‘ business and riage: was made 'capital Of new 
■ affluent W*erea* the Turki Turkey by -AtatfiriS^H* ; added 
-■•‘■-.ig downiiiif'fte endeavour construction- material* ■- to bis 
owly ” were not and were interests and .wfte^ blew 
'Hfy"'poirf- J '' " . ‘ off ParliahienFj5:Lrtrtif .h®:'Was on 

. ? cut > long story short.” to his. first conha?tt- < ■■ , - 
id in' 4 aii ' interview at his ; with the : ^anfitw^bn • boom . 
>u! summer;, house on the his butfnes*teew:aid be rentered 
iorus;- “.this is about the importing and-’thra-teanufactur- 
;Wh » n * ^ c i 5 e ? l ° e ° ingu He-first cteainedh’ap .iWitb a 

.. -ess. And that was ; about foreign; maoa&ctiiriJtt. company 
‘ Xdy time/that . Kos lagged fo ■ *i&4» making :ltbe~ General 
.. ' d anybody" in Turkey. Electric:’ bSb^the^ Jg^ ever 

■' : . • .. . .. TurWribAmericau' joint 

Groceries - - ■ iaSa;* , 


Sgp 


? "Although ' I had^Tgoney .1 
^HPl tbe' age Of 16 he dropped- chok*-to work incessahtl^ratber 
the eighth grade. and thanAvastiag lime 
?d a grocery .shop with Ms ^gambling -casinos. or*- j §#-ur mus 
r. Their Joint . capital ;wis : trips abroad,” be says # Ou tside 
At 29, three years after necessary /expendlturefe.^L-useu 
... n jin his own . wwnrwwivir^ sB^mv »-£ arnliifffi- foi nMKjijwest- 


v-,g up his own. cosnpany|,T»B 'tey --tiarmTigs- Tot jpgtt/Owcst" 
vas a millionaire,; tnefib*. 1 ' This is the . wdjfosecret 

; ‘ s year, as it celebrates its of development" ~ - 

year.- the- Kpff Group is Today.il is vlrtiwltgrjmpos- 
• >• g the .300 : biggest : -in--the sble to :go sbopping-.ii^rurKey 
"■ c-!l Embracing about'W cpm- without encountering a-K^c pro- 
- • -« r and ID '. chi-: ‘tiBC&r r Few - compam^Sv uj . the 


Mr. Vehbf Roc 

glass, hospital supplies, luxury' 
hotels, credit cards, furniture 
and matches. But more than 50 
per cent, of the group’s assets 
are in the automotive .sector, 
with ■ products ranging from 
motorbikes ami cars to tractors 
and earth-moving Equipment. 

Koc has links with many over- 
seas companies, including Ford, 


revenues in 1975 were the equiva- 
lent of $1.194m. ( an increase of 
42 per cent, compared with the 
previous year and over 300 per 
cent, compared with 1971. Of this 
about 60 per cent, was derived 
from the automotive -sector 
($6f»5m. > and the rest from the 
industrial l-S242m.), marketing 
(S193m.) and LPG ($64m.>. • 

In - 1975 net profit was $46m., 
an increase of 2 per cent, over 
1974. The Group's profit margins 
were adversely affected because 
it could not win price raises for 

its non-automobile industrial 

products from the Price Control 
Committee. Price raises have 
now been granted, however, and 
the group expects profit margins 
to improve significantly this 
year. 

“ As far as incomes and 
revenues are concerned the Koc 
Group will have its best year in 
1976,” Ko«; believes. 

Last year, consolidated assets 
increased by about 30 per cent 
to S742.5m. 

In order to meet growing de- 
mand for its products the Kog 
Group has increased capital ex- 
penditure from $63m. in 1974 to 
5163m. last year. Passenger car. 
trucks, refrigerator and television 
set manufacture is increasing but 
Koq says that his main concern 
now, in priority to growth, is 
“ consolidation and correcting 
failures and malfunctions." 

Nevertheless, the- group is 
moving into “ backward integra- 


tion” which means entering 
heavy industry and more invest- 
ments. 

A plant which will cast auto- 
motive blocks and agricultural 
machinery components is under 
construction. Negotiations are 
underway for a S40m. suppliers 
credit abroad for a speciality 
steel plant which will produce 
85,000 tonnes per year. This 
plant requires an investment of 
SlOOra. and will be the biggqst 
project ever undertaken by the 
Turkish private sector. The 
group hopus that with backward 
integration, which is being im- 
plemented in refrigerator and 
television manufacture as well, 
it will cut import costs and en- 
sure continuity of supply. * ■ 

K05 is also on the "Way to win- 
ning control of Gar-anti Bankasi, 
a private bank which is not do- 
ing very well, with the aim of 
decreasing his dependence on the 
banks of Ills rivals. 


Criticism 


Two of the biggest criticisms 
direcred acains; Kne in Turkey 
are that he goes for consumer 
goods production and assembly 
manufacturing and is not an ex- 
porter. Indeed, total exports by 
bis group last year did not 
exceed S20m. — axplaining why he 
is so little UnmcD abroad, 
despite being so big at homc. 
Company officials say that they 
hope to increase exports and, 
with backward integration, do 
away, with the first criticism as 
well- 


fahal expecting sales of £10m. 


f L DANIEL 


V- 

• “ tance of -Israel as fe'inmfefir of 

3ttte»£5lD;;<tb e Inter-Americafl>eveldpnteOt 
-' ; C 5 flHl -t»> in: »75 and an Bank, which finance?-:* ': large 
. = Z ^’'-’yvaBrateaf J^LOsk ,iii 1976; More-- xmnerber 'of projects -invthat part 
^aS S.^r- ‘fiMbmowi • of .th6 woYfc of Qm'. world- IfifiSp - 4 i«- 
db w.khfoi d. - ]Wherea^ ■ eoV«y' ;of ^at«r : - tesaari^"-. to 
. 29 per cent of its 1974 turn* muttlcipaL, regional and 'coiurtry- 


- - - C k?fl r st(V rllon rose ■ . l0 "P* r cent. - B7r a jug overseas subsidiary (both 

”‘ atl '75 and .an. ahtidpsttjed 4» per israeli-Govenin>ei«' - erobiiled) 
""'•Sit Of this year t consultant fees after afiocatioa of or so 

, '.5-801. on projects involving 1 fori - -worker'' -participiiirion in 

- ;.:ncgi|fveotual invefltmem of oyfr^vo&ts * . reached ; £ 800 . 966 , In 

>• - ItddkJdn- .tfdttrly'/ £Mft 80 | in 

e company’s' work is coot investment, pn>&s was reiported. 
' ■ - ated. largely hi the courityies _^!49?5 bet ^profit droe; to 

'v'"' Leoqarj Date MBE:,- 

-- — . . '• .... ./X - -- - ■ .-.Chairman 


t. ,r +. -u;-'’ 


TEL AVIV, Oct. 4. 

£400,000 <£2.5m. -in' 1974) to 
which should he ' added profits 
from previous years of' £470,000. 
An unchanged dividend is being 
paid oF 15 per cent. 

In view of the smaller local 
budgets now for water planning. 
Tahal -has -branched out in 
Israel into such fields as a study 
of. pumped storage together with 
the Israel Electric Corporation, 
a prelim inary survey of the feasi- 
bility of the Mediterranean- 
Dead Sea Cbnal (to produce inter 
alia hydro-electricity », utilisa- 
tion of the headwaters of the 
Jordan for the same purposes 
and; together with Control Data 
Corp. Israel has formed a com- 
pany, Coo-Tahal, for systems 
engineering, computer sciences 
and allied fields. - : - 




S.A. stores defy lower 
consumer spending trend 



unaudited results forthe hatfyeor 
rd Julfc 1978, areas foltows; 

tover 

ft before Tak- 


HaffYear 
•' ended 
3rd July 1976 
*,253,015 
■■ 3,073,043 


HaltYfear 

ended Year end 

2Btf>Juneia75 3rd January 1976 
3,911,550 9,405,236 

' 620343 1,588^18 


^ A AjK te fromtfi^CliiEifrw i ..'-i- • C - 

p ' ^ . - TTOver Increased, by #fYofite ap by 72% as a result of 

loraf estports^ and return bn c^tai irivestrnent programme 
ipite of spending outs in UK, company ha® gained a larger 
-. iofsTnallermarket*Overa^compefition hardening, 
xpbrtsuccess continueff <Mcfrnih Ceqtneflowopea 


^^^^•^^ti^^'atsdut'turttter .advances for Group. 


Generating sets. Electronic 
Engine^rf^Q. Plant Hire. Alternator 

Manofactumr. Electrical Installations. 


BY RICHARD ROLFE 

SOUTH AFRICAN retailers con- 
tinue to report buoyant profit 
[figures, defying the apparently 
'bearish trends which have been 
•developing in the economy for 
'more than a. year. More specific- 
| ally, they have managed to make 
: headway in spite of lower enn- 
I sumer spending, dearer imports 
I and the general commitment to 
[pass on no more than 70 per 
[cent of cost inereases. If there 
is icj be a crunch for the sector, 
it couid well come in the current 
reporting period. But judging 
front the latest crop of results 
and dividend increases, manage- 
ments remain fairly- confident. 

The supermarket group. Pick 
N Pay. with its predominant base 
in food retailing, increased turn- 
over from Rand I03m. to Rand 
122pi, forjhc six months to the 
end of August. Margins improved 
from 2fi per cent to 2.7 per cent 
and pre-tax profit was up from 
Rand 2.5m. to Rand 3.2m. • At 
the net level, the rise was slightly 
less, from Rand 1.6m. to-JUnd 
I.9m. on the higher tax charge, 
but the interim dividend has 
been raised four cents to 20 
cents, absorbing Rand 0.5ra. 

New openings 

The board points out that the 
group opened -two new stores m 
August and another in Septem- 
ber. so that the reporting period 
carried the opening costs, hut did 
not register any profits, from 
these additions. After developing 
the first hypermarket in the 
Republic last year. Pick N Pay 
has plans for at least three 
others, in Durban. Cape Town 
and a second in the Johannes- 
burg area. This will cost the 
group Rand 45m. over the next 
12 months. 

The concept has caught on 
well and other groups such as 
OK arc getting into the hyper- 
market business as well. Pigk 
N Pay's second Johannesburg 
hypermarket development will 
cost an estimated R12oi. and is 
to he funded by » group of 
institutions led by Guardian/ 
Liberty Life, 

At 1.150 cents, the shares yield 
4.1 per cent, on last year's 47 
cent dividend, covered' three 
tunes, but the interim rise sug- 
gests a total this year of about 
60 cents and, in turn, a prospec- 
tive yield oF 5.2 per cent 

The . Durban-based footwear 
and clothing group Scot Is Stores, 


JOHANNESBURG. October 4.| 

doubled turnover to R24m. in its ■ 
six months to the end of August, i 
largely reflecting the acquisitionj 
of the Uniewinkels Group. Net: 
profit was up slighLly from) 
R0.9n>. to 111. Im. and earnings 1 
from 3S o-nts to 43 cents. The! 
dividend was raised 2 cents to: 
17 cents, putting the shares at | 
500 cents on an historic yield of j 
8.3 per cent, based on last year's 1 
42 cent payment. Scotts acknow- 
ledges the problems of fore- 
casting, but expects earnings to 
rise in the current year, which; 
will see the group’s number of[ 
stores brought up to 175 against 
143 at the start of the financial | 
year. This alone should ensure j 
some improvement. - i 

Finally PEP stores, which has ] 
specialised in acquiring ur open-j 
ins up miall units in. country j 
areas, pushed profits up from | 
R3.4in. to R3.8ni. for the six: 
months iu the end of August] 
but was hit by higher tax which! 
held the earnings rise from 35; 
cents to 38 cents. The dividend ] 
was increased 1 cent to 16 cents ; 
and again the outlook must he for , 
some improvement on last year s | 
44 cents total. The shares at 510 ! 
cents yield a minimum S.7 per| 
cent, on the historic payment 


Profits up 
at HK& 
China Gas 

Net profit of $HK10m. 
(SHKTJBfan.) is reported by 
Hong Kong and China Gas for 
six months ended June 30, says 
Reuter from Hong Kong. 

The company earlier air 
nounced a second interim divi- 
dend of 18 cents, following a 
first Interim dividend of the 
same amount (1975 interim 
40 cents). 

It said it continued to bene- 
fit from a period of consolida- 
tion and there should, he a 
modest - advance In profit 
during the remainder of the 
year over the same. 1975 
period. 

Net 1975 profit was 
$HK 12230m. ($HK9.48m.). _ 

Confidence at 

Kashiyama 

Net profit of Y2.75 fan. against 
Y2-3bn. a year earlier Is 
reported by Kasbiynma, says 
AP-DJ from Tokyo. Sales 
Y43.1bn, against YSfi.Sbn. 
a year earlier. The ready-made 
men’s suit manufacturer, 
which has subsidiaries in 
France and Italy, forecast net 
for the year .ending next 
February 28 of YSbiu, up 
from Y2.6bn. in the previous 
year. 

It forecast sales of Y94bn„ 
np from the year earlier Y81.7 
bn. 

Guatemala oil 

BASIC. RESOURCES Inter- 
national SA and Shenandoah 
Oil Corporation announce 
that, following the discovery 
of oil in commercial quanti- 
ties on the Ruhelsanto struc- 
ture In Guatemala, a technical 
team is now in Guatemala 
preparing detailed cost esti- 
mates for the construction of 
a 12-inch pipeline from 
Ruhelsanto to the east coast 
of Guatemala — a distance of 
approximately 100 miles — for 
crude oil exports, 

A letter of intent has now 
been received from Entrepose 
SA, a major French pipeline 
constructor forming part of 
the Vallourec Group, for the 
design. construction and 
financing 1 of (he gathering 
system, pipeline, and tanker 
loadiug facilities. 

UNION CORPORATION 
IN THE ARTICLE entitle* 
•* Union Corporation— Prob- 
lems with Gednld” published 
in our pages last Friday It was 
incorrectly slated .that 
Barclays Merchant Bank, 
atlng for - Unicorp, was in 
dispute with the Johannesburg 
stock exchange over a ques- 
tion arising from a UCI share- 
holders’ meeting to discuss 
the offer for Geduld. It has 
been pointed out lo us that 
the bankers in question were 
Barclays National- Merchant 
Bank Limited which is incor- 
porated in South Africa. 


D unlo p Australia 
profits boost 


*Y JAMES FORTH 

DUNLOP AUSTRALIA, rubber, 
footwear „ and textile group, 
boosted earnings 24 per cent, 
from JSAll.Tni. to SAl4-5m. in 
1975-78. Sales for the- period rose 
li per cent, from SA44lm. to 
$A490m. The dividend is lifted 
from eight cents a share to H 
cents and is covered by earnings 
of 16.4 cents compared with 13.2 
cents in 1B74 ; 75. 

All of the group's . main 
operating divisions contributed 
to profit with clothing, footwear, 
textiles and sports goods in the 
lead. Profits on the automotive 
and industrial side contracted 
during the year Moreover, the 
chairman. Sir Robert Blackwood 
gave a warning that trading con- 
ditions since March had become 
depressed. 

• Thiess Holdings, the major 
civil engineer, coal miner and 
motor vehicle distributor, has 


! Annual Statement — Coutd. 


SYDNEY, Oct. 3: 

lifted earnings 38 per cent from : 
SAS.im. to 5A112m. The rate of. 
profit increase outpaced sales , 
which rose 22 per, cent, from 
SA210m. to SA257m. . . " 

The civil engineering division^ 
which incurred a small loss in^ 
the first half, operated profitably 
for the year. But incomplete' 
work on baud at June 30 was 
down from SA92m. to SA37m. the . 
directors said that although a. 
profit was budgeted for the cur- 
rent year it reflected an expected, 
reduction in contracting turn;, 
over because of reduced govern- 
ment spending and continuing 
hesitancy in the private sector. 

The mining division operated 
at an overall profit but the South 
Blackwater mine incurred a 
SA1. 5m. loss. Production of cok- 
ing coal by the Tbiess-Peabody- 
Mitsui consortium (in which 
Thiess holds 22 per. cent) fell to 
2m. tonnes. 


SOUTHERN KINTA 
CONSOLIDATED, LIMITED 

THE CHAIRMAN MR. D. R. MITCHELL 
REVIEWS A RATHER DIFFICULT YEAR' 


STRONG & FISHER 

(HOLDINGS) LIMITED 

Clothing and Fashion Leather Manufacturers 

PRE-TAX PROFITS MORE THAN DOUBLED 

Preliminary Announcement Year ended 3tst May, 1976 

Ac a meeting of the Board of Directors held today, it was- 
resolved to recommend' that a Final Dividend of 3.69p be declared 
on the 3.537.799 Ordinary Shares of 25p each, and making with 
the Interim a total for the year of 5.69p per Share (1975 3.6. p 
per Share). 

The Annual General Meeting is to be held on the 1st November. 
1976- and the Transfer Books of the Ordinary Shares will be closed 
on 15th October. 1976. 

Subject to approval at the Annual General Meeting, Warrants 
for :hc Final Dividend mentioned above will be posted on the 
1st November. 1976. 

Results for Year *nded 31st May, 1976. 

1976 1975 

£ • . £ 

External Turnover 1 6,609,900 1 1 .386,000 

Group Trading Profit 
before interest pay- 
able and depreciation 1,962,200 1.166,800 

Group Profit before 

Taxation 1,402,900 '632,300 


677,200 273,500 


5.69p 3.69p 



23. 8p 10.2p 


I present record results, namely a Group pre-tax profit of 
£1.402.900, for the year’s trading, which is more than .double that 
of last year, while the Group profit after tax,' but before extra- 
ordinary items, shows a gain of ]4&%. 

The total external turnover of £16.609,900 is the highest ever 
achieved. Direct leather exports accounted for 55A?-b of total 
leather sales. 

The Directors'- recommend that a Scrip Issue be made of one 
new share for every two shares currently held. 

In the light of the Company's exceptional growth last year, 
the current year will be one of consolidation and integration. 
Even so. we are. budgeting for a further improvement in profits. 


The 42nd Annual General Meet- 
ing of Southern Kinia Con- 
solidated, Limited -will he held 
on October 29, 1976, at 55-61 
Moorgate. London, E.CJ. 

The following is the Statement 
by the Chairman, Mr. D. R. 
Mitchell, which has been circu- 
lated with the Report and 
Accounts for the year ended 
March 31, 1976:—. 

Output 

Your Company produced 1,SBS 
tonnes of tin concentrate during 
the year under review, 22% less 
than in the previous year. In 
Malaysia the outputs from the 
two Beraam Section dredges 
showed little change, but the 

f trade of ground worked by the 
arge dredge at Southern Kampar 
was appreciablv lower and at 
Rasa Section the dredge was 
closed. down early in July, 1975 
upon the exhaustion of ore 
reserves. These two factors 
account for a drop in production 
of nearly 380 tonnes. In Thailand 
we encountered difficulties to 
which 1 will refer later and pro- 
duction fell by over 140 tonnes. 

Profit and Dividend 
The profit for the year before 
taxation but after providing for 
depreciation and depletion 
amounts' to. £1.180.033 against 
£2(801.163 last year. This reflects 
not only the lower production 
by our dredges but a fall in the 
average daily tin metal price on 
the Penang market from M81J18 
per picul last year to MS971 this 
year. Despite inflation our 
operating -costs and overhead 
expenses show only a modest 
increase. The Thailand costs 
expressed in cents per cubic yard 
appear much higher than last 
year's, but this is mainly due to 
the . interruption of dredging 
Operations. 

With the su -pension of mining 
operations in Thailand and the 
uncertainty regarding the 
resumption of operations there 
it has been considered prudent 
to write down the book value of 
the fixed assets in Thailand to 
their estimated current values. 
This has been done by the 
transfer " of £400.000 from 
Re'erves. 

An interim dividend of 2.5p 
per share \yas paid in March last 
and your Board now recom- 
mends a .final dividend of 5p 
per share, making a total of 7.5p 
per share compared with 9.5p 
per share last year. This rate of 
distribution would absorb 
£577,200 and reduce the pre- 
viously unappropriated balance 
on Profit and Loss Account from 
£090.595 to £883.815. 

Ore Resenes 

Our selected ore reserves in 
Malaysia are sufficient to ensure 
another ten or eleven years UTe 
for each of the two Remain Sec- 
tion dredges and ihrer years 
for the Southern Kampar 
dredee. In addition, there is an 
un. selected area of smile 650 
acres under mining utlc in the 
southern part oF Ihc Remain 
properly which is to be close 
bored during the coming 
months. This - area is of lower 
grade than .the. rest of ih£ pro- 
-perty but. ‘subject t»j Future tin 
price movements and the level 
of operating costs, could provide 
a significant extension to the ore 
reserves. Similarly, prospecting 
is to be carried out in a low 
grade aria adjoining the 
Southern Kampar properly 
which, if successful, would pro- 
vide an extension for that 

■dredge. ' . 

Strike Action 

Shareholders were informed 
by. circular on March 30th thal 
our. mining operations at 
T^kuapa -’Section- in. Thailand 
had been halted by strike action 
on January 24tb. The dispute 
with the labnur force was re- 
solved early in April hut. at thal 
time, we had met with no suc- 
cess in our efforts concerning 
lease renewals, added to which 
Ihe activities of the illegal 
miners continued on a scale 
which made a resumption of nor- 
mal dredging operations quite 
impossible. When the onset of 
the south-west monsoon became 
imminent, we had no alternative 
but to tow the dredge and its 
supporting craft away front 
Takuapa into the safety of 
Bhuket harbour and to retrench 
most of our labour force. 

Lease Renewals 
Recently l had the pleasure of 
meeting His Excellency the 
Minister of Industry for 
Thailand, when I was able m 
Inform him personally uf our 
difficulties and lo discuss with 
him the manor uf renewal of our 
leases. Ai tile. Minister's request 


our meeting was followed up ift 
Bangkok without delay and- 1 
am hopeful that something 
positive will now result. 

Our latest information from 
Thailand indicates that approval 
has been given for the renewal, 
of a lease over part of the trin 
bute area and that our sub-lease- 
agreemem is being processed by 
the local Government authori- 
ties. As soon as this agreement 
is sanctioned it is our intention 
m »;j in •■h-'udu- >1ii -i lying apt-ra- 
tions and. accordingly, the 
dredge nas bed) prepared for 
work. 1 most express a word of 
warning here, because when the 
south-west monsoon ceases in 
November it is probable that 
many illegal miners will again 
invade the .Takuapa area ahd 
they may make it difficult. If not 
Impossible, for u$ to continue 
mining. 

In past years I have mentioned 
our intention to build a new 
dredge for Takuapa. designed 
especially to mine the shallower 
Inshore portion of the property; 
This plan has had to be aban- 
doned. largely because the area 
concerned has been seriously 
depleted by the intensive activi- 
ties of illegal miners and is nq 
topper considered a viable 
dredging proposition 

Tin Export Control 

Tin expori control was re- 
introduced on 18th April. 1975 
and remained in force through- 
out the rest of our financial 
year. During this period it was 
not necessary to curtail our rais- 
ing operations but at the year's 
end we held mine stocks of iiil 
concentrate amounting to 130 
tonnes which we had not been 
nermitied to s^U Export con- 
trol ceased on 30th June, 1976. • 
Current Year 

During the first five months 
of this financial year the three 
dredges in Malaysia have pro- 
duced 543 tonnes of concentrate, 
representing a slightly higher 
average monthly production 
than that achieved by these 
dredges during the previous 
twelve months, but of course 
our production in Thailand, has 
heen nil. In the same period 
the average price of tin metal 
in Malaysian currency shows an 
increase of about 20% over the 
average for last year. If we can 
.get the Takuapa dredge back 
into production. I am hopeful 
that wp should be able at least 
fo maintain and perhaps im- 
prove upon the results pre- 
sented to you in the report. 
Equity Held by New Tradtwlnris 

Many shareholders will no 
doubt be aware that London Tin 
Corporation Limited, which holds 
318% of the issued capital of 
your Company, has recently emi- 
grated to Malaysia under a 
Scheme of Arrangement that 
became effective at the end of 
July. 1976. This is part of in 
overall, reorganisation of a major 
section of Malaysia's tin mining 
industry, under which a Company 
named New Truuewinds Sdn. 
Bhd. has. become, through its 
wholly owned subsidiary London 
Tin (Malaysia) Bhd.. the owner 
of London Tin’s, share of our 
equity. New Tra dewinds is con- 
trolled by Pernas Securities Sdn. 
Bhd., which in sum con- 
trolled by tlie Federal Govern- 
ment of Malaysia. 

This development accords with 
the Malaysian Government's 
desire lo have a direct stake in 
the exploitation of the tin re- 
sources of the country. It should 
be ur benefit lo ;your Company 
regarding such matters as re- 
newal of leases over our existing 
dredging properties and also in 
regard to the possibility uf our 
being invited to participate in 
future tin mining prospects in 
Malaysia. 

Board Appointments 

As a consequence of this reor- 
ganisation your Directors have 
recently -appointed to the Board, 
as nominees of London Tin 
(Malaysia) Bhd.. Enrik Abdul 
Rahim Aki. -Encik Azman 
Hashim and Mr. J. G- Richard- 
son. Encik Abdul Rahim Aki 
and Encik Azman Hasbim are 
directors of London Tin 
(Malaysia) Bhd., the former 
being the Chief Executive of that 
Company. Mr. J. G. Richardson 
is a Director of London Tin Cor- 
poration Ltd. These gentlemen 
offer themselves for re-election 
at the Annual General Meeting, 
together with Mr. W. T. Dunne 
who retires by rotation. 

In conclusion I would express 
your Board's appfeciation of the 
services of the management, 
staff and labour force during 
v.'hat ha< been in some ways a 
rather difficult year, particularly 
in Thailand. 
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Brighton’s modem extravaganzas have a more 'hard-headed 
commercial purpose tfian the Prince Regent’s Royal Pavilion. Hie new 
marina and the conference centre open next year, which, means that Brighton is 
likely to become a major international seaside resort. ; 



T.S EXT YEAR is the Queen’s town no longer attracting fami- 
:* silver jubilee. It is also the year lies for a fortnight's holiday on 
:.lhat Brighton's two multi- its shingle beaches' It has 
'million-pound projects come on taken singular determination to 
: stream. push the vast projects through 

The town is hound to make against the non-development 
’ the most of this auspicious co- malaise of recent years, 
-incidence, since it is assumed Diversification from the hotel 
that its regeneration will be and boarding house trade began 
■ assured from 1977 onwards. The very soon after the Second 
1 Brighton Marina, the largest World War, when the council 
: pleasure craft facility in Europe, se i up a series of industrial 
; will be taking first customers estates. Industrial development 


A 


This Report was written by ROBERT HAWKINS 


from the middle of next vear, S£ed on TtSSSSS tow " between the South stantial pharmaceutical manu- growth in exports from Sussex I ng of the marina. Some 30,000 
and the Briehton Cemrr a 5.000 SUS Imi rh» S!!v lmm* Downs, designated an area of facturer established in Brighton since 1970, chiefly in electronics, people are employed in indus : 


the new activity engendered by remain. . for alf: ^ 
the marina, the Brighton Centre purposes, academic 

- and. indeed ,■ the American Ex- lengthy process of- poMuh 
press building, there- could be w completed, and the ag?jj 

✓’■•renewed pressure on housing public cspenditurEr^jBj 
' and prices within the town. Per- will he d«ermin«l,hy : l^[ 
mission to convert dwelling of the general economy ^ 
'•-■'houses for commercial use is ing years.. The -steady, ijg 
'. .being refused. Traffic conges- ment of the _qusunt areg^ 
•' tion and employment shifts are as The. Lanes, has. taken) 
also in the offing. -. over the past few.. yo^ 

- ' : there have been other . % 

developments- such. . 

0,000 ; ^'“ aiav ' 1 • Churchill Square shaping 



and the Brighton Centre, a 5,000 lars?.» scale until the earlv 196fls uuwns, Designated an area or - ucuirer easauusnea in ungniun since i»iu. erneny in electronics, people are employed in indus ; - Th conference centre in pies ‘ sues mi 

«pad^ h?«u^l Use f puS aSZ ™ts.andip S natural beamy, and in 18*7. . Cox's envisage an light engineering and furniture, try some 16.000 in distributive B Jghton SS" • ST «£ ****«*. 

pier, is to be officially opened into the programme The nosi- lhe sea - and scope for tl,rTher t,xteas,ve angle ^rcy develop- and which was helped along by and commercial. trades, tndud- be the short-ferm able recent announcemej^ 

in toelummer Him that manu fa ?mr- industrial and commercial ment. and the case is currently tours and .exhibitions abroad., ing shops, and about 6.000 In ™AJ and^ne aspect™ lhat the old- Regency-:® 

Both projects were conceived "ng inVu^ p^d^ th? S^- development is extremely being putTo the Department of exportmg hotels . and restaurants. . con^s ttewSSon 

during the years which imme- gest source of employment to J,I ” , * ed ‘ °hv h^thl ^ nt1CS ’ llowe ' ei ! appear. . to. .tie. ^ sufficient and- wide ranging i f g5 ' ?5 e ^ 

diately preceded the present the residents of Brighton and The historical nature of the look has^bTOn described by by the fed^rattotL to mark- the driving up a ctd Ide MMndds- ^ t of hote: accommodation. department -store dev® 

economic slough of despond. Hove, followed by services and town also rules out the pos- council officials as hopeful export year which began on trial expansion hajL.come-to;.jn.. The quajl)t and , Wen-like by Boots. - - M 

and both are so massive that hotels. sihiUty of any high rise building 1 “EjSi ™u' : en 2’ e I C ^ Pt a tinted scale, wntrf of Brighton- also offers Brighton has not es^ 

they have inevitably been con- _ . . developments. f. om smaB bus m ewes, the re will it is inevitable that Brighton's ff\ d ** t0 ™J a . ck . n - ow ' leisure and recreation possibili- Chancellor’s demand 

signed by their critics to that T jnilfcltlOnS; The chief industrial pre- ’ " P ’ new development future lies in Ie dges its considerable debt , to ^ w hich at present fall Short public expenditure; ThertJ 

herd of white elephants of which occupation this year concerns ment in Brignton. areas other than industry, and post-war industrial tuyersifira- of i nte niationaI naort- standards has been asked to seek i'i 

Ckmcorde is a conspicuous mem- The industrial part of the the ability of existing industries Brighton is the headquarters inevitable, too. .that the town’s lion, it remains only to consoh- in g^g respects!" - Night clubs of £600,000 out ofatqt 

her. Their supporters see it structure plan of the East to expand. It is argued that the of the Federation of Sussex planners should be criticised for “ a J e an £ . encourage v 13 * are practically non-existent visaged. expenditure. of TW 

another way. For some years Sussex County CounciL foresees success of local industry should Industries, a county body unique ’‘neglecting industry” and industry Brighton already has. «ph e overriding consideration, £5m. and -£5.5m; dnriaj 


pi ex. Run-down, sites 


the sea. and scope for further ex teas iv 


Cox's envisage an Light engineering and furniture, try, some 16,000 in distributive Bl 4ehtnn rather - than the being weeded out, th6 « 
ive single storey develop- and 'which was helped along by and commercial, trades, fn dud- S.T,ii| he rhe *hnrt-ferm able recent annotmeemq 


tatoelummen^ “dustrial and commercial ment. and the case is currently tours and .exhibitions abroad., ing shops, and about 6.000 in Sfwd%^er and^ne^M™ lhat the ^.Regency: 

development is exLremeiy being put to the Department of Sixteen awards for exporting hotels . and restaurants. TheScplaScon^ms Si pw^ion and some surroundaj 


Brighton has been brightening no further new industrial growth not be rewarded by refusing in the U.K.. which jias the right spending heavily on items such American Express is in the however, is the unique character 1977-78 period.. Detrt'ba 
up the town centre in an effort in the borough of Brighton, and factories permission to expand, to sign Certificates of Origin as the Brighton Centre, and process of fitting out its great of the central area of the town, for 30 per cent. of tbe lJ? 
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to rid itself of the seedy atmo- the Brighton Council has little The current test case concerns for the export market. The encouraging (not without con- new office block in Brighton, and the plan proposes an exten- and' wages' and ssClkriei^rT: 

sphere of a decaying seaside argument with this view.. The Arthur H. Cnx and Co., a sub- federation records a 40 per cent, siderable opposition) the build- which is to become the Euror sion of existing conservation -little over- 50 per cent. 

" ‘ " 1 pean headquarters of the com- areas. Roughly speaking, the seems to be no possiMS- 

pany, and which is expected, to Regency areas already protected cuts in. the housing sed^ .. 
employ about 2,000 people. The are to be followed by areas rentals may go up, but;s||. -. 
Chamber of Commerce- for which owe their presence to the-ytmd the . Govenment-fS". 

Brighton and Hove, and most Victorians, and areas which are mended minimum tor snbs|_' . 

businessmen, acknowledge that recognised as having their own The Town Clerk,'. Mr. X [ 

the company's ’■ competitive ’ iocal character. Redevelopment Morgan, says .the Codhcil'jL ' 
wages and salaries will draw of run-down sites will have to itself in a deft stick, siriofi . 
heavily on existing middle man- be in keeping with the’ sur- only possible cuts would W. - ;. 
4 ^_ __ —— agement and clerical workers in roundings. salaries and wages (follinr " 

* K U m ] area - and will even siphon Limitations on development stiff pruning' for the cuif -' 

off some of the London commu- might suggest that Brighton’s year), arid in contracted'^ • 
tors. This, however, is likely to commercial accommodation is vices, y'qt there is heavy go^- 
be the last big office develop- creaking at the seams. In fact ment pressure no! .to causs} 1 -' 1 
ment in Brighton for some lime. j t ls not . There Is some 817,000 Uier unemployment. He stto ~ 

' The cojnpfetion of the build; PQ- ft- of office floor space cur- that Brighton is a substai 
ing coincides with the pubhea- rently going begging in either foreign currency earner -r-J -• 
tion of the Central Area new or imminent developments, the second most popular .cct- v 
D istnct Plan hy the Brighton and 52,000 sq. ft. in old build- tor visiting foreigners . 
Borough Council,' and which is ings. Little additional space, London — - and has a partied : . 
on exhibition at the Borough however;- is going to - become need as a resort town to mi‘ 
Planning Office. It is strictly available in future years.. Over tain a bigh standard of put: 
a draft plan, and comments and the last five years there has'been services. . Cutting, down on f ; s 
criticisms from the public will a 30 per cent increase in shop frequencies, museums and dt 
be taken until the end of the floor space in the central area, rative lighting would havij-! 
year. There is an acknowledged but there has been an increase "disastrous effect” on 
shortage of lower price range in the number of vacant shop town’s image, especially io 3 •' 
housing, and the feeling is that premises in the recent past. df the. Brighton Centre’s £tt> ' 
witii an dcantnnip imtnm »nH The Central Area Plan will ing. during Jubilee year. 
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As many as 250 international and national conferences are held in 
Brighton every year, attracting some 90,000 delegates and conference 
visitors. See why they cornel 

Conference facilities. Well-equipped halls like the Metropole. 
Dome in-hotel conference venues, meeting rooms of all shapes and sizes. 

Accommodation. Ranges from luxury sea-front hotels to Guest 
houses to suit all budgets. 

Accessibility. 55 minutes from Ixmdon by inter-city express: 

25 miles from Gatwickand the world. by British Caledonian: 9 miles from 
Newhaven harbour. 

Environment Set in the beautiful countryside of the Sussex 
downs (famous for its country pubs) it has a sea-front 7 miles long and some 
of the finest Regency architecture in Britain. A’ superb shopping centre, 
combining the best of the old and very new. restaurants, theatres, cinemas, 
sport and leisure facilities of all kinds, including.... 

The new Brighton Marina! Stretches along the coast for 1 
kilometre: It will provide over 2000 moorings in two large basins - one tidal 
one non-tidaLIt is one of the largest and most imaginative Marina 
developments in the world. 

AND NOW the new Brighton Centre. A purpose built 
conference/exhibition complex with sophisticated environmental services, 
inducting full air-conditioningTwo lialls, seating 5, Q00 and 800 delegates, 
respectively; and providing 2964 m2 for exhibition purposes. Advanced 
bookings for many major national European and world events have already 
been made, and when the Centre opens in 1977 it will provide a further 
convindng argument for Brighton’s claim to be the new centre of the 
Conference World 

If you would like more detailed information please fill in the 
coupon below. * 


tWzaf. the Itntfitl Pavilion (above) began, the Brighton Centre, under cajistru 
irilL coniinut?. The tomi aims to sell old irorfcL charhi alang&idc its new, 
conference and en.tenaiTtmeni dev^opmenf[ r .\ ! 
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■ The Brighton Centre 


Please send me further information on 
Brighton's amenities and attractions. 

Return to Tony Hewison. Director. Resort and 
Conference Services, iMarlbonni#! House: Old Steinc. 
Brighton BNl 1EQ, Sussex. England, or c/o any 
British Caledonian or British Tourist Authority 
Office in the world. 


Address 


My telephone number ip 


■ **?*&Z : 












HE cultivated tones of the 
rince Regent and ins guests' 
we given way tor a wide variety 
’ foreign accents and iangoagea 
. to-day's - Royal- ^Pavitian.' 
righton is .now; the - second 
ggest centre of" attraction for 
reign .viators Jta- the UJC. 
ifter London); and the tourist 
ade' is maKnjr the’-fifost of ft 
The local Chamber of Com- 
erce nurtures the hope that 
' : : opkeepers, restaurant owners 
V' ; i -.f'id hoteliers - will take serious 
• - -‘.’ejM to -tearri at least- a 'little 
;.;pendi and'GermaiL : Now. that 
tbVttf W- fleaEng -with large^ 
' -^^itnberS' Of/day trippers from 
- --->teppe-^to : take ~ advantage of 
7I.' '■'■e shopping— i-as well as -longer-. 
, r ••i'/wf6Ktghdrs i doinirflie grand 
• - ; .-.•'•nr; Brighton confidently looks 
. * ■ rwaxd to- the day" when- 
4 /V.J’e listed as a grand European:' 
‘-"Sort, . despite •• - Its-- efaiugle- 
^ sachds- and Tzow ' alnjarf -for- 
: ,; ^itten “ EngHsii ■weather.”' - •; 
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the sea. Gone is the vision of 
the <town as a commuter dor- 
mitory for London, haggling 
only over the preservation of 
Regency and Victorian decay. 
Brighton is Europe-by- the-Sea 
with South East England as its 
touring hinterland. Brighton is 
preserving and selling its his- 
toric character. Brighton is a 
foreign exchange earner. 


Survey 


- .V The -Council’s: -Chief; -Exectfr- 
. -z?ve, Mr. IL G. Mergatu believes.’ 
- ^ ^-r^t the Brighton Maiina is the 
: r:0st sigirifti»nt ' 'deve^i^ 
rightwr has experienced: stace'- 
R oyal Pav i Kon.-Sttm V might ; 
-• •7]^.row ip the conference centre’; 
a cairteader for' the,'litle^ ; bat 
: ■ --". sheer Kale the giarinaitak^^ 
.1 . , ;■ ■'<! ca^e~ - r - When, -comp] eied Jt-- 
t ^ A. . ^ ^higge^ marina In : 
j. / ^'sirbpe, and it ' will «ink- as a- - 
• * -.. ;.*■ iavestipent. ^ 

... •- ‘The ma r ina has-';come; »»rdpr - 
‘tavy.-.-flafcl attack -from 


‘■ The . TSost Sij^cdwt development since the Royal Pavilion,” says Brighton’s Chief Executive and Tdwn 
,. J- Clerk of the Brighton Marina project. 


A survey of tourism for 1975. 
conducted hy Mr. James Terns 
of the Brighton Technical Col- 
lege. and in conjunction with 
students of the Brighton Poly- 
technic, shows that 20 per cent, 
of visitors came from abroad. 
(The percentage for . this year 
wiH afanost certainly be higherl. 
Three-quarters of them spent 
over £50 apiece during their 
stay in Brighton, compared with 
only 36 per cent, of British visi- 
tive and Tdwn tors who spent over £50; Nearly 
half of tiie foreign tourists came 
from outside Europe. 

In general there is a swing 
in the Kings Road Awards younger agev groups. 


front between the 


and towards smaller hotels. The 


^svTrnfimpriiai 1 yr mi^Ag ^ to ^Uow ^ CBajrge'oh any inner basin,* which will be There are numerous reports Lanes, a maze of shopping and weu sw,ng 1116 pendulum oacK 

^-^rsop'^risitai^^hetnarina; with .flooded in April next year and coming in to the Brighton and restaurant facilities . popular agam - 
* '.ebinproniis^ eicep^ for the reafly .to. take the first paying Hove Hotels, Guest Houses and with tourists. A minimum of Brighton is served from 

•; ■ : fing thK^hfrj' /!htiir .fg^deqts o^ Brighton :^ u - customers during the summer. Restaurants Association of 250 beds is envisaged, with France by the Newhaven ferry. 

. ’ V Ihe coim^ wiB iSarge'a pep- An announcement on mooring owners refurbishing their estab- restaurant and banqueting faci- it is half an hour's drive from 


“dined. two .piers, and backing onto The Brighton Centre, hmyever. may 

There are numerous reports tanes. a maze of shopping and ' re “ sw,ng 1116 pendulum back 


•• r: ^ ■ «t: j 

(.rm!i^ ,( oiu i 

y h art e r e a^_ S uri\:e' vyr s „'-i . • v. . : : 
r. - Auction^ r s. apri ips.t ate . Agents. ■ 

1 . a nd • Ag‘e nts^a.n.cJ ’ -Va l : u er s ■ '■ ;'{-v 


Commercial Property 
Opportunities in Sussex 

Amerdan Express are moving into 
super new European Headquarters. 
This means that the ten first class 
premises they previously occupied 
become available, - 
These properties are all situated in 1 
the very desirable County of Sussex 
and are to be sub-let or as signed. 


percom rental 'for'the- first five rentals is imminent. Hotels and lishments in anticipation of the lities. The present Town Hall. Gatwick airport and an hour by 

a B®* 8 are part of the marina’s historic jubilee year, in which which is to be preserved for train from London: Its.accessi- 


refurbishing their estab- restaurant and banqueting faci- it is half an hour’s drive from 


- DOHUgfit -council Wiuvwte 30 current of growing confidence Manna. The Council is how debate on a new civic centre Just as its post-war future was 

' : /en tim pyoStsif' - ‘ anC excitement among the hotel actively looking for promoters site is settled. assured by the development of 

-Vy y-> 1 . t .”^..'r^ f iShaef , • “fh^e niirffia physically covers owners and hoarding house of new hotels. There are four Brighton is a town which has industry, its post jubilee future 
'^Serii o^ : &ie ^ Sossexj-*Wpers of Brighton:. Last year sites on offer at the moment, developed a sense of purpose, is assured by the Brighton 

~ ■; frDm“n^ f completed : ^r-’~t£'e steady decline in bed spaces calling for about 800 beds. It has a vision of itself as a re- Centre and the marina. The 

Uov the hcriiif walls eraSraee l26 acres. 'was halted for the. first time. A preliminary brief h?s just sort town in greater Europe, latter, particularly, is an invest- 

t ^° ‘hasins ; "an- ^nW^-late- 1950s ahd'early 1960s been printed for the premier Gone are the despondencies ment tor aU time— more dur- 
ihaer-locfced "basin of eight-foot^ the- borough ^ ^ of Brighton aDd spot and it is understood there caused by the demise of the able, for . instance, than those 
' ^tational. Sili^^mmuS^ai; 800 herths. Hove was able to field about are already inquiries about it. English family's fortnight by two famous Brighton piers. 

-riel! Soith-.-V -*rAV-i ■ ■ r.. '■ l -- - -- 7 

• v^ast . EnglantT s fitting; frjiter- - •. 

• Dr* irm -- •w": •' , 


“^7r' .By A^ ^mariTteiiwiiVTj ^ ; v : ■ N-’-, 

■ ■ . : rapable ,o£ tatahg. 2 ^ 00 'boats* . -A' .; p . . 

major conference centre 

jet are two of the- Electricity' • ' • __ _ 

tauncilV.^ ' .' superannn^on : T ^ Centre?* is communication, ventilation and hotels, the restaurants, the estimated 61,000 this year. Be- Brighton's hotels and guest 

chemes;^ ;tbe^ National :3yestia&- . opepii« in less than a yearis plumbtog ^systems — and the shops a"*, local services, and tween 1977 and 1979. it has houses, but should the Centre 
ter Bank; * Royal "AaOTranch'- tun ^i' Aa ^- Jts sales team taf.Awag, paintaig. decorating and through them to the benefit of hppn rh . t nrlrnari i 1 , ot+ra „ f , . i;(lftnj , e | M4ta „„„ 

iTestinordatld alr ®^*y been A 1 the tough inter-' finishing shonld be complete for the ratepayers themselves. It 5..* tn ^ ^ 5.000-delegate eon- 

le eiitejta-hwngnt. g iarif , ^yr national r % conference and July opening next year. has been criticised for the due t0 “ e centre, delegates ference. say. from overseas, it 
be prDjetf was m<wted4n l9^ 661(1 for .Director of Brighton’s doubtfulness of the amortisa- wili Ieave ‘>* hind them about is possible that the town's 

hen business confidence _Tbe .vast new hall, cer- .Resort and Conference Services tion, possibly legitimately, but spending money. accommodation will be put tn 

igh. and. the shareholders. .ex-lj*^ 1 ^’ wilLattract national cop-Department is Mr. ..Tony the best that can be said is that In recognition of the spending the test and found wanting, 
ect a return wi eapltil ova; liie' ■’ social and: Hewton, a wipr and constantly the town is going into the inter- power of future delegates, the What is needed, and compara- 
est 20 years. ^ V r t al k at ive, man of considerable national conference and exhibi- Brighton Centre, is being lively soon, it at least one more 

. . . V . ■ A *®? se xt r ” cs with nervous nnergy, who has-nursed tion business with its eyes open, promoted jointly by the Coun- top class hotel in the town 

, .. A':.' ^A;.7;v ; - majpr^ Europ ean. American .the project from' its inception. No other body has had to come cil's Resort and Conference' centre. No such hotel could be 

. -.. : .''AiA' A - c0 “? rw ^ ^ problems and bicker- forward with money.. Services.. Department, the contemplated- without the 

■' -‘rir v,l. - ■ ^; jng over the_^ant project axe ^ HevAson remarks that Br 'tish Tourist Authority and Brighton Centre, and should an 

' • .' - Ha rihS sa ^ d -Aiat it must be r gW;tlungs of the- past, and he Bi> . ‘ rgTn p . modern British Caledonian; the Brighton announcement be made in the 

• . : v:, • a ddeg_tSaf -ftjr h^f the y^ ; .g*tiwsmsticany demoMteates pyh | hi ., n _ ve — |_ Marin Company is expected to coming months that an hotelier 

-- '= -? : .' : t;& CA- beset the day London, with respect. be an i^CTeasingly useful ally as has decided to take the plunge. 

^enteminmentof fljr i negate, ventpre^ ls *^* WO j£: £, tort’ o^ b? ^ Sd Se Us own development nears com- then the magic of the world 

vTlteWtem anticipates ««««« a^iration Binn- so «“ ^ 

JnJvV Centre; is ,1»ing. built entirely ^.90 per cent. necupancy rate for jngham s new complex. Binning- There are some 6,000 beds 10 proved itseir. 

out pf xatepiyers’ money, af-j^.tjxe'centre during the first year, ham is big in exhibitions, with 
ht^o^'hMrty flOm. and irte^'pearly 100 per cent, for the a lesser accent on conferences, - 

Mlicv thAtndiwiar e'nterUinjBg^.«tqn4. and third, years. Some while Brighton’s approach is the 
& pratea&iikftd.’* ice skating- anfijOtoers ’ have been pencilled, in other way round. With the 

I? / m^or’.spbtis'fijstures should bk^f&rhver.ten years hence. Brighton Centre, Britain will at j 

- listed ; in - the Brighton Cenbrb^Tbh centre is not looked upon last be able to host world con- 1 ■ 1 

.7 progrimme:;:^ ' investment which will ferences with pride, adds IK I I HLl I Ikl fj B 6 


154/155 Edward Street, — 34.250 sq.ft. 
Brighton. — 6,500 sqit. 

Little Globe, 153 Edward 

Street, Brighton. — 2,400 sqit. 


112 Cavendish Street, 
Brighton. 

Ridgeland House, ' 
Dyke Road; Brighton. 

Hove Park -Villas, 

Hove. 

Office Block, Martlets, . 
Burgess HOI. 

200 London Road, 
Burgess Hill. 

Eastchester House, 
Haywards Heath, 

Westchester House, 
Haywards Heath. 

Milton House, 
Haywards Heath; 


— offices 


— 6^00 sqit. 

— storage 

% 

— 2,400 sqit. 

retail and : 
— residential 

— 12,394 sq.fL 

— offices 

— 7,300 sq.ft. 

— offices 

— 12,075 sq A. 

light 

— industrial 


— 20,950 sq.ft. — offices 


•1,020 sq.ft. 
6,S 25 sq.ft. 


— warehouse 

— and offices 


— 8,290 sqit. — offices 


— 21 ,700 sq.ft. ■— offices 


— ‘ 8,100 sq.ft.. — offices 



Viewing by Appointment only. 

. For further information please 
contact Geoffrey Sparks on 
Haywards Hearn d7311 . 


£0 Haywards Heath 
Je Burgess t£H 
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new London conference centre 
at Wembley. 
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The Centre is on the sea 
front, flanked by the major 
hotels. Nearly two-and-a-half 
London Palladiums could be 
fitted into its central hall, but 
the facade is gratiftfugly low 
key, with the roof.line matching 
those of neighbouring buildings. 
The complex is built on five 
levels, and the main hall rises 
through three of them: it is de- 
signed te take 5,000 delegates 
at conferences, or offer nearly 
2,000 square metres of exhibi- 
tion space. The secondary hall 
can take 800 people in 750 
square metres. 

Supporting facilities are 
numerous, and include simul- 
taneous interpretation facilities 
for eight languages, a purpose- 
designed mass media (TV) 
studio, secure ' VIP rooms, 
restaurant and bars,, and .exten- 
sive lobby areas. 

Conferences, as the public is 
well aware frora-medlg-Goverage 
of political party and trade 
union meetings over the years, 
have- long been a part of the 
Brighton scene. These and ex- 
hibitions. attracted about 12,500 
delegates in 1946. ' a " figure 
which grew. u steadily : . .to ..an 


ADJOINING BRIGHTON STA 

SUPERB OFFICES TO LET 


ABOUT 26,000 SQ. FT. + MAGNIFICENT PENTHOUSE FLAT AND ROOF GARDEN 
LONDON (55 MINUTES) GATWICK (30 MINUTES) YOUR STAFF ON THE DOORSTEP 
SHOWROOMS AVAILABLE — TWO HIGH SPEED LIFTS — CENTRAL HEATING 

EXCLUSIVE CAR PARKING FOR 47 CARS 

(EXTRA SPACE AVAILABLE) 

Full details from Sole Agents . 


CEO WHITE 
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Dow off 1.9 in 5 week trading ‘low’ 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. OcL 4. 


■WITH UtAaNY investors observing economic and non-economic was off 0.8S at 183.63: The Mon- 
the Jewish holiday of Yom issues. treal Industries Index was l.lo 

Kippur. stock prices backed off Dresser Industries surrendered lower at 182.82. 
slowly in the lightest trading in Si to $40*. General Electric, a Western Broadcasting 
five weeks on Wall Street to-day. volume leader, lost $1{ to $52. The shares were most active 
The Dow Jones Industrial Index Justice Department said it will 27,000 trading. The stock closed 
closed off 1.91 at 977.9S on a not. oppose GE’s planned acquisi- at «J0J, up $? 
turnover of 12.75m. shares, down lion of Utah International. Utah * — “ ' " " 


narrowly 


VIENNA — Closed 
mixed. 

OSLO — Industrials. Banking and 
while 


from 2D.62m. on Friday. The NYSE International's stock climbed $31 
common slock index slipped 0.08 to $33. 


to'55.62 while declining issues out- 
numbered advances by 713 to 
651. 


Later. General Electric reported 
higher ihird-quarler earnings. 
Great Atlantic and Pacific Tea. 


Aora “A" added SJ to S7| and 
Massey-Ferguson was ahead $i at 
S21J. 


Elsewhere Hal, KLM, Na&rden, 

VHF, RSV and Giessen showed 

marked losses. Major gains 
*• A " against the trend were CSM and Shipping were * steady, 
with Van Ommeren. - Insurances were quiet. 

State loans weakened. COPENHAGEN — Mixed in quiet 

SWITZERLAND closed barely de f °Sr r ftNr rfrir . oH 
stead v in nuler rie» 1 ine.. with HONG KONG drifted lower 
buyers reserved. Esceot /or Ifne wich overseas markets in the 

sffihtTv SEE BanSSSlschatt ^ ,ocal news ' 


PARJS — Lower ahead of the Sj® banks Km b,lrply mai "- " HoSg^Rong ■ Bank. 


j -A nalysts said that for- traders which also came in with improved 
participating in the market, about picked up $„ to to Sus- 


tained - ' nuag Rons • oamt. Jardine 

planned national strike on Thurs- . . . . . , Matbcson. Hutchison and Whee- 

day and following Wall Street’s D *h n *rrowly ■nvgylar financials. j oc(< jj ar d ea n ][ f e lL Hong Kong 


weaker trend, dealers said. 


tfte only items of interest were 


MONDAY'S ACTIVE STOCKS 


ifarton Sira . 
Bow Qir-m. 
Rmge SS .. 
I iLsh iml. .. 
Gen. Her. . 
iCpSTflltS. El. 
Citicorp. .. . 
■Gfln. Motors 

Tnxacq 

lljuco 


stock* 

Charm? 
Closing On 

traded 

price 

day 

::r5^B0 

LOU 

-U 

293.1 lki 

42 

-li 

19oj40U 

:Sf 

— 2 

1T2.30O 

Kl 

+ 3S 

109.SW 

.1J 

-li. 

1E0.-MX 

lkl 

+ * 

1-tt.SOO- 

TJl 

— 

140.300 

ns 

— f 

126J60U 

->■ 

+ \ 

1 10. 300 

36i 

~~ « 


California Financial added $3 
to SSL It said it is studying a 
number of takeover proposals, 
lie! picked up to S13J. It 


Bally Bearer and 1 ' Elektro-Watt 

Banks, other Financials and Oils SSSLJVSaa SSS 

steadied, but Foods. Moiors. Con- llttte chin-Vd 

snructions. Electrical*. Metals, and jSSW ? Itoveri^A 

Chemicals- feu. 


Swire Pacific were 


Land and 
unchanged. 

TOKYO— Advanced moderately 
on selective demand but trading 


- . Engineerings, ^ares sod Su£erlte&nf£d lolt \‘ as l'« ht w,lh operators .^waiting 

oiarwr said j( h3S completed a definitive Stores and Rubbers were slightly Ground whilpvSn developments in Parliament and 

“5S „5 agreement lor the acquisition of lower. Cie Electro-Mecanique lost “"SSlT 5S iniproved ' the^oulcome or the IMF meeting 

about 5 per cent 


Autos Inc. 

Prices on the Chicago Board 
Options Exchange were mixed. 
Declines edged advances, 212 to 


In the foreign sector. Americans 
and Germans were sharply lower. 


Foreign stocks eased. 
FRANKFURT — Lower, 
fluenced - by the- results of 


in Manila. 
-Leading 


gainers were -Fsjiya 


208. Turnover 
46.709 contracts. 

Prices on the American Stock 
Exchange were slightly lower as 
the Amex index dipped 0.03 to 
101.48. 


International Oils and Golds German elections and the and Jujiya. 


the Confectionery, Hohnen Oil, Jusco 


approximated eased. Coppers were mixed. 


OTHER MARKETS 


‘fife reports coming in concerning 
fllre three-week-old strike at Ford 
Motor Company. 

'-Reports circulated lhal settle- 
ment of the strike was close, but 
Mr. Leonard Woodcock, president 

of. the United Auto. Workers Canada lower ' 

Union, said a final agreement had- 

not been reached, Canadian Stock markets closed 

..-Some local union officials in lower in quiet trading, with the 
Dearborn, Mich, had been quoted Yom Kippur boliday reducing 
as saying a tentative agreement overall action as in New York, 
was reached with Ford on The Toronto Industrial Index 


Pharmaceuticals, 
Ceramics and sundry goods in- 
dustries were also higher. 

Losers included Sony, Mitsumi 
Electric. Sumitomo Metal Indus- 
tries. NIchJban. Rhythm Watch, 
Yaroaichi Securities. 

AUSTRALIA — Sydney Stock 


sharply weaker Wall Street close 

BRUSSELS — Hixed with a lower f? 1 ? nn . , 

in aniet trading . OJ itaiincsnlann, to^r 

Sin due *° 1,1(5 V»tamUy of more 

bofina, Sldro. Gcvaeri I and SL short-time working. .Motors, 

?” C ih rn engineerings and stores also feU. 

Viellle Montagne. GB. UCB, CBR Leading chemicals shed up lo _ . - 

and Arbed eased. DM2 while Deutsche Bank and Exchange was closed Tor Labour 

Foreign stocks were mostly de- Siemens slipped DM3 each. Da y- 

pressed — especially West German Public loans fell as more bonds ln Melbourne, share prices 
issues— while Golds and other came on offer. Foreign loans were * n buiet trading, 

foreign Issues were little changed.. Utile changed. , BhP rose . 20 cents to $A7.70 

U.S. Petrqfina and' Canadian milan — Lower in n wh '|e its rights advanced to $A3j5 

Retro fina rematned st ea dy ..“z^ - National Bank picked- up SA5 

WIUJ trading on persistent selling, to sa 2 <u> hut Kink nr Nn. q a u»h 

AMSTERDAM fell across the following recent Italian Govern- 5^0 but Bank or New South 

board, including Royal Dutch, ment economic measures and the 

Unilever and Hoogovens in Dutch higher bank rate, 
internationals. Bonds were easier. 


Slight gain in £ 


GOLD MARKET 


■OcL4 


« iGrold Bullion J 

Sterling made a further, slight The Swedish krona, strengthens, >ane : oanewj . f ■ 
gain in the foreign exchange helped by the .nse In the Swedish — -gUj-lws*, 

market yesterday, improving 25 Bank Rate to 8' per cent * : ■ 
points in terms of fhe U £. dollar Gold fell Slj an ounce an the 
on balance in London to *1.6710- ".day to SU4-114J, m moderate Aftenu>*u£s-csu4JB 
$1.8720. Conditions were generally business. The -• premium on i^ESa^aS) 

calm, but the rate fluctuated over Krugerrand over. Its -gold content Gold Coins , 
a fair range, of 80 points, during was. 4 per cent in international _dmwa«»uy: 
the day, opening at Friday's business, and 4 A per cent,.- in 
dosing level of $1.3880-1.6700. and domestic, 
couching S1.6770-L6780 at its day’s 
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Indices 
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um. 
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. S#M. ■ S*pt. 
50 29 ! 2* 


»nt. 

27 


yiouecomplUnon 


Uisi> lx>«- 


Industrial.. 877.99 979.88 1898.13 991.19 M4.951B 15.15 11M4.7S 

Homeffnrts*| 89.43 89.99 89.26 88.18 89.98 B8.50 88.86 

• -25<fl» 

7 raa*pvrt _ '214.66 215. ID 217.54 217.22 219JB 22L4E <51Jt7 

' - 1 <Wi 

ttilUiAi - 98.00 87.74 87.78 97.84 98.18 98.28 19.02 
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838.71 
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85.68 

di/7. 

173.69 

all 

84.8 

'26‘0) 


Rial) 


Low 


1061.70 41. ft 
.11,1.73 ,3/7,321 


479^8 I 18.24 
I7/2.-S91 iS.-7.-32l 
184.52 10^8 

2Ci/4/S5\-28.-4;421 


■* Rasa a index tfianaed tram in lx L 


MONTREAL 


; 187B • 
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1 i rt) £9 ' 

High . 

lri>«r [ 

In-lustnal. 

i.oiuioned 

182.22 193 J7 184 .90 184.81 ! 
193.20184.00 184.55 ; I94A6 ; 
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17b. 62 
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TORONTO Indict dal 
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Oct. 4 


Sept. 24 > Sept- 17 Vwtwtj i«pprox.i 


3.9 S 


3.80 


3.85 


4.67 


STANDARDS AND. POORS 
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lh-t. . Sept, i Sept. - Sept. , Sept. !- 
L 40 I 28 ' 28 27 . 
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^incecLrtnpitntin 


High 


* ladunrtoLi 117.28 116.80! 118A7 118^2 118.81.120^9: V40.8» 
1 i21i9> 

tCpmpofile . 104.62. 104.17 106.24 105-57 103 J2 .107.26: 107.85 
"• - ' iS1j9i. 
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Long (Tort, Bond yield 
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‘ Dues and Falls 
tuura Traded— 1,835 Up— 651 
Don n — 713 Snme — 471 

New B ighe 43 " New L>w 


Cloven,- Waks AWZ^sei 

EZ Industries. Swan Brew and 
Wooiworths rose while Lend 
Lease, Cub, Rothmans and 
Australian Guarantee were 
steady. 

Among the miners, uraniums 
were actively supported. Pan 
continental was unchanged. 

JOHANNESBURG— Gold shares 
were easier following lower over- 
seas bullion indications in quiet 
trade.- dealers said. 

Financial minings were quietly 
easier - in line with producers. 
Coppers were lower in thin trade. 
Platinums also .eased slightly. 
Other minerals were mixed. The 
industrial sector was moderately 
active. 
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Sweden «?• 392 j5? 409A3 478J6! 585 M 

(1CW> Il9'l) 

Swit7’ri'd'ir., 274.1 275JJ 233. S 

( 1274> . lo'di 
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• e > Pam Bourse I98L (f) Commerzbank 
December. 1833. ' (ft AmReMam In- 

dustrial 197B. tbi Baits Seng Bank 
31/7 64. ilti AXUan 2/173. (mi Tokyo 
New SE 4/1/6S. im S trails Times 1944 
(pi Madrid SE 31/12/74.' tQi Siockholm 
Industrials 1/1/59. in Swiss Bant Coro. 

tut Unavailable. 5 Excluding 
bonds. • " 400 Industrials- T4» 


*e» Closed. 



Prices 

+ «c Div. lid. 

IM.4 

Dm. 

— l « % 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
92.60 per £—128% (1312%) 


NEW YORK 


Stock 


Od. 

4 


Met. 

1 


. On. | 

4 

OcU 

1 

Ort- Ort. . 

Stack 4 l . 

Cum Inn Ulaea... (0 j 
U It Int'nationV 425» i 

70* 
421ft , 

Julnift Manrlllc.. 29* 29* | 

i J oh nH in Johnson 89 - 89 ‘a 


Abbot LaI-b. 


AddrMSOgraph ... 
Aetna Uie Ati 


>l'u. 
Air Products.—.. 

Aireo 

AlcanAIuminiuBi- 

Alcos 

.Vllegbeny Irilm. 
.Vltegheny Puwer 
Alfied Cbemiesl.. 

Allied Store*. 

AllisChalraers. . 

A mis 


621 0 
10. a 
32 >o 
45U 
29 
-5is 
5914 
adi* 
21 
37l 2 
i3lt 

26 ia 
57 


52 

lO’a 

42Jfl 

o5Ij 

29/a 

s6 

59 

a4sB 

207a 

58 

431 B 

85/b 

67 


; i. nof 

i Cracker Nu 

: Ura<rn2eUert«cl'. 
I Cummin* Login. | 
| Lurriss-W right-. | 


275, 

<5>b 

39(4 

-»45fi 

173* 


block 


Oei. 

4 


Ort.. 

1 




CM. 

4 


Ik-C. 

I 


26I a 

<.510 

393« 

441a 

171, 


21 


233* 

id 

423fl 

54 3« 

981, 

B71* 


Amende...— 

Amur. Airlines... 

A met. Brands..... 

A mer. Broadcast. 
Amer. Cao....— ! 
AmerXvauamid.! 
Artev. bloc. Puw. . 
AaKHcanbxpras> 39/ 
Amer-Home Prod 
A (tier. Miallvni... 

Amor. li>.<U>rb ... 

Amer. Ssr.tm,.. 

Aider. Standard. 
America a tfu-re*. 

Amer. Te/. A I el. 

AMP 

Ampex 

Aaauondn 

Anchor Hocking. 
Anneuser Buscb. 

.Vrmc» duet 

A3.1— 

.Uumn Oil.—.. 


1 Man* 

; Mart Industries.. 

Deere 

1 Mel Monte. 

; Meltons 

' Uentsply Inter.. 

MeLroti b-liMin. . 

> UuunoBdMiamrk 
L*lclaplii.nit?.._. 


263a 

i4l S 

313a 

,8 

^396 

331, 

143, 

67»g 

93, 


237g I (llgiial I-a|inp.... 1503s 


s3>a 
11 ', 
43fl 
. 391, 
*8I(i 
29 
60 1, 
191, 

501" 

311b 

871* 

29T S 

l53fl 


12 . 

42l(i 

341, 

37 J* 

47>, 

23/« 

39 

543b 

ID* 

43s 

39 

27i? 

dfl'-a 

603a 

19 

63, 

504* 

3130 

2U 

30 

I5lj 

9 


L/iKier (M 

j LloierCtqsi 

. Mob Chemical... 

j Urwser..— 

] Du Pont 

■ D.rnw Industrie* 

• Kaple Picber 

j Sort. Air lanes... 

: bos) man Kodaa... 
i baton 


47 

37 

42 

40sa 

1253, 

Ml, 

55 

83, 

883« 

415a 


261a 

34i = 

51 

281, 

51? 

33Sa 

144b 

673 4 

«3, 

15U? 

471, 

561, 

433a 

41!, 

1253a' 

91, 

351? 


; J»knson C/infirol.. 

. Joy .lLanuiaetu'g, 441, 
I L'aihvr Alninto'm 364, 
; kai-er Industrie*' 

• kaiwr.Steel 

■ Kay 

I kVuueoiLi 

Kerr Magee. 

Kldde Waller.... 
Klmheriy Clark..- 

: Kupnen 

i Kraflo 1 

i Kresgt- 

Kroger C>>. 

! 

i LibL-y OwKonJ... ; 


14', 
35ia 
■ 4 
32 
743, 
305a 
40 
47 
461, 
391, 
25 
.215, 
324, 


211 , 
44 
361? 
141? 
35 > 2 
4 

32i a 

73s, 

304a 

40 

465s 

46 

39>a 

234a 

215a 

32; a 


MevaiOiy.- Steel... 

Merlon 

Keynold* MecaL. 
Keyiv/Ms J... 
Kich'vxnMeirfcL 
Ku-.-kMoil Inter- . 
Kobm a Has*.... : 


lloynl Dutch 

Kiras Iigv. 

Cyder eystem... 

I 'ra/enay Stores- 
si. Joe Minerals. 


I 5t. Cepa Paper- 


88i$ 

413. 


Aaarco— 

.Ashland Oil 

Ati.Hlubtieid-... 
AVC 


Aw — 

Arts. 

Aron Products — 
Balt. Laa Elect... 
Bank .hnuic*.... 

Banker* Tr. -S.i’. 

Harder Uil 

Beatrice Food,.. 
BectouDIckinmu 

Bell it Hon ell 

Becui is 

Suet Dona - * H" 
Jehetn at eel. 1 
BbtckA-UecLer 

Boeing 

Bnbe Cascade 

Itonten 

Borg, Warner— ... 

BramB Im 

B rescan *A' 

Bristol Myers..— 


13a, 

2 b l" 
563, 
9i* 
144 b 
lt'0 
47-. a 
28 
2448 
544g 
29»s 
a7J, 
£6Sa 
191* 
4Il 2 


38>a 

4Ulfl 
4518 
i7 
*2>, 
28 >3 

104, 

11 

73's 


151- 
26s, 
561? 
loin 
14ij 
1O; 0 
47i a 
2710 
241 1 
341? 
2950 

27 j, 
56s, 
19*5 
4146 

1*9 

391, 

20'b 

45ia 

26>: 

32/0 

28 
lOsj 
It 

73*0 


Kb A It 

LI Paso Nat. (fa* 

: blira 

b'mtrv AirIVghi 

: bnilwn 

K.M.l 

Kngeihairj Mm.. 

• Ksinark 

tsuiyi 

• t««i 

I Pairahud Camera 
' Peii. Ue|.4.dtone, 
j Firestone Tire... 

’ Kst. Nai. B>.etou. 

’ PlWl.Van 

, PUntkoie 

i Florida Poorer.-. 

! Fluor ! 


1613 

145 a 
281, 
36i0 
554a • 
530 

32i, 

5260 

5T 

05 >3 

48Je 

•*51, 

L24, 

243i 
12 
193« 
29i 9 i 
38 ■ 


16i S 
14 > 2 
284, 
37 
33)0 
3', 
531, 
321? 

571, 

54.- 

5Oi0 

454, 

224, 

25 

12 :, 

184, 

29U 

36<a 


- Utmetl (croup..,.- 

Lily iblll 

Linnn Indust.. 
DvUwedA Lrcraiil 
: Lone Mar Ind,...- 
! (mu Island /jg. 

' Teniiiiana Caoii.. 

Li i bn rol ' 

Un-ky_ Mores 

• l/bcsToungsiVni 

; >la>: Millan 

Many K. II 

'Mir* Hani.vvr ..... 

. Maivo 

, Baracbun CHI ' 

Marine Midland. 
Mai shall Fled.... 


333, 
551, 
14 i S 
9s* 
184a 
17(8 
28* 
38i- 
1338 
16.8 
74e 
284a 
336, 
-3658 
60 
9i, 
184e 


33 1 8 
55 

9=9 
184a 
17. a 
28i 0 
304, 
131, 
17l 0 
71, 
28 
34 
374a 
601, 

18 >, 


Banta f e Ind*. _ 
Saul lnrc*t— —. 
aax.Mi in-J*. — . 
svhlrtc Brewiug. 
. scblumberceo- _. . 

aCJt .... 

4c«i Paper 

: acorill Mlg 

i ^cudd'r Duo Voi 


34U 
,75s 
391, 
b2i? 
,61, 
2340 
501* 
46 1, 
9i s - 
I4I» 
4316 
OOl, 
381? 

041, 

51, 

43, 

17 

9940 

76, 

191, 

*(4, 

71* 


541* 

87,0 

39 
b2 
26J« 
291* 
516s 
46 
lO 
144* 
436, 

40 J* 
387, 
541, 

d'* 

4sa 
17i s 
991, 
1750 
19U 
1 76* 
71, 


Sen* ..... 

! 5a para 

/enllb Kariio. 


621? 

11‘* 

28 


626* 

11 ‘4 

2Bie 

- Cldle A PUi. i91 . tdl 

f.5.lreas.4il9K 7921a t92l z 
L'STrea *86 » S ‘ 7861a 
t .5. 90 d*r MIL 5.07 ^ • 5.03^, 


CANADA 


I F.M.i 

, Fori Motor 

Kotemw-Mek. . 

t'oxbora 

| Franklin Mint....' 

I I rwpert Mineral,: 

I Pruebaut 

I Fuima Industrie,: 


,34b 

581, 

143, 

46Sa 

52 

28ifl 

271, 

91? 


24 

58 

144, 

461* 

3U : 

29 

271? 

91, 


.Uav Uepl. Meres- 

41 1 V 

McDermott.. 
Alifir.nnell Dong.' 
Mcfiraw Hill .. 

Merck 

MemU Lynch..... 

MU M 

MinuMin'gAMrg 

Mobil C«np 



Morgan J. P... .. 

Motorola 

Murphy Oil ■ 

XatiKu...— I 

\alu> Chemical..' 
National Can... . 


30 

29L 

511, 

23ie 

15ia 

76L 

24»a 

134* 

63;? 

6160 

854$ 

524a 

52'. 

204* 

44 

345s 

141* 


301, 
294, 
51 la 
234, 
15i 8 . 
761- 
24 
134a 
64 
611, 
861? 
S2Jb 
9268 
211 , 
4348 
341? 
14Je 


: Sea l ontAincr-.. 

' Seagram....- 

.Seat le 

! Scar* Roebuck— 

I SKDCC* 

sheil Oil 

: SCeli Transport.. 

' Signal 

j Signcde Cons -. 

| Simplicity hi... 

- Suigei 

• TtNKP.'ll....— .... ■ 

3ouihdc.ran 

\ r- xu hem Cal. En 
: souUieru Co. .... 

1 Sibo. >ai. Kd. 

: Soulberu Pacita-.. 
! sou tbem Kail nay 


42 

401? 
131* 
655, 
311, 
74., 
25 1, 
2*1, 
394, 
i/l) 
19 


41=* 

2540 

1348 
56 
311, 
74 i, 
25 L 

dff.'a 

39i« 

131? 

I8I3 


■ \M>ey (jlen Prai , 
I ALnul-i Fkper.... I 
| Agnlo* bagk-.— 
A lenn .Vlu min ui n . 
.Uguma bled -.. 

A-bcslo* ... ; 

Bank Montreal.. • 
, Hank No<a5o4ia' 
Ke*>urora..| 
Bell Telephone .. i 
Bo tr Valiev Ind*. I 


6:* | 
1*L ■ 
3.3a i 
25 
*4lg 


liOx. 

1570 

4310 

81, 

5*J 

205, 


6*3 

12 

3.40 

25ia 

24 


1301, 

15?, 

431* 

8*t 

50 

21*8 


13), 
* 1 •> 
l a i? 
49L 
*3 
555, 


Brit. Pat APM._ • 
Brockira.vOliUHi.. 
Broustrick 

Hucycu* brie.—. 

Hudd 

Vulora Watcn... 
Borilngi en Mbn 

Bai-HHign* 

Campbell S. jo p.. 
l umtlw i Pacific. 
<«nal Randolph. 

i arnatt-jn 

Carrier A Leu ere. 
Carter Hawley— 
CarerpillarTcad, 

< ASS - 

t eianere Orpn_. 
cemai & s.W- ; 


1cj«- 

305c 

iO40 

181? 

7tj 

421, 

a, 

a4 

I7i, 


-4 


751, 

137, 

19i a 

56ij 

56ti 

447a 

I6U 


105* 

30i z 

165a 

285e 

18L 

7», 

4240 

904, 

41, 

3Sig 

71, 

76', 

135, 

19 ; a 

555, 

571- 

445, 

161 e 


U.A.K 

. Uamu-it 

i lien. \mei. Inr.. 

kill 

j Men. Cal-le. 

, Leu. MvoainiCB- 

- Men. blectm- 

> General Foods.... 
. General Mill,.... 

. u'enerel Mi.inrs.. 
: i ; eu. Piiti. Uni.. 

. Men. Piguai 

. uen. Tel. Bled... 

' ticn. Tire 

I (jenesi-o 

I Umrgla Rscific.. 

. Meaty Uil 


14 

'3950 

lOIj 

3U1, 

iOl, 

51k, 

52 

32i e 

305, 

716a 

19L 

527g 

295g 

,5>.i 

57b 

.-4 

183 


14*8 

39 

1C?0 

30 
10(0 
51 
53', 
33 1, 
301^ 

7218 

19 

531, 

295a 

25J? 


331 2 

1881, 


Certain Teed : 

I essna An emit 
C baa eManbatfa n • 
( hemtcai Bk. M . 
Cbesehrgb Pimd..- 
C-besMo System 
Cblcago-firidge...; 

Cii nj rtralk-y : 

Chrysler 

Cinerama....— —.| 
CTuo. Mil, cron ...| 
Citicorp....—... . 
Cities Service — ■ 
City Investing— ! 

Coca Cota- 

Colgate Palm—..! 
Collins At* ram __j 


17-., 

301, 

281 ? 

39 

26 (, 

361a 

65 

131, 

19r a 

. 1? " 

305, 

305b 

661 a 

107, 

£45o 

271, 

1U 


171, 
30U 
284, 
39 
*6 i0 
36 >3 
6S<2 
135s 
19 >8 
1/0 
31 
301? 
66 1 8 ' 
107 b 
843, 
271, 
10 


tillleiie. 

. Goodrich B. F... 
Goodyear Tire.... 

• Gould 

, Grave W. K..— 

. Grand Union-... 
til. Allan PauXca! 
: Or:. North Iron.. 1 
! Greyhound. . 

I G roller.... 

Grummaz,.. 

Gull 4> lleurrn.. 
Gull Uil.. . 

j Halliburton- 

I Hanna Mining .. 

Harniachicgcr— 1 

Harris Corpn 

■ Heinz H. J — ; 

Heller {W.E.. • 

1 Heiibleln , 


26 1 g 

27 
2350 
257g 

28 . 
185a 
117 8 
lbi- 
14*3 

138 

16sii 

17 

26Tg 

26 

Bit, 

145, 

513, 

4710 

21 

475, 


281, 

27I S 

235a 

26 

28 

181, 

ieij 

*» 
165a 
17i 8 
27ift 
65 is 
SU, 
16 
513, 
475ft 
20>2 
48 


Nat DlMiileie... 
Nat. Service Ind. 
•National Sled... 

I VaioDia-.*. .. . 

NLK 

Neptune Intlc. .. 

■ Ken- England Eli 
New Knland Tel.' 
' Niagara McUsvk 
j Niagara Shan*.... 

V. L- litduxrrie*., 
| .Niirn.4k£ Western 
N«*rtli Nat. Gar— 
Vrlm Slates Par. 

' NMiard Mrlmw> 

; Ntbwo»i baucorj* 
' \nrli-n Slmnu ... 

UnliliDIU Petrol 

UgiUy Mather .. 

UU.Io Bdisoii. 

’ Uhu 


24 1, 

13 
4*>i 
265a 
341 f 
181? 
21-6 
315, 

14 

1 1*2 

2070 

89 

441* 

277 3 

291ft 

50 

201 , 

17? e 

2510 

19 U 

391a 


237a 

127, 

463, 

26 

3570 

18i, 

22 

313, 

137 S 

lli a 

211 , 

885, 

44(, 

275a 

29og 

493, 

211 - 

18 

253, 

T9*f 

39ia 


. eouthiod. 

I sperrr Hutch ... 

I Sperry Kanri — . 

, aq u i Mx. 

Staodard Brand, 
Srd.Oi i Ca ; tmnua 
. Std.i.Mlloiiiana., 

: SbJ. t>U Ohio.. . 

StauH Cbemprai . 

• Sieriliijj Drug... 

• Scudebaker— ... .. 

auu Co—.. 

aundsi rend. ...... 

I 5>niei_ .... 

; landy 

1 Lerhnieoior 

Tekt run 1*. 

: leloavue— . 

, frirx 

i leDotx-e,- 

j le^>ro Petroleum 

• lewr 

1 Texarguli 

Leras Iniiai ..... 112 
Idas Oil a. Gas . 22 
. lexa* l tliisie*. .. 

rune . 

times Mirror .... 

Timken 

, Irene 

: f causa ruer-vi _ . 

J Lrias Union...... 

1 tiwumy Im'rni 
L raus ffiriii .vir. 

■ Irareicrs 

CnU'-juu nemal . 


253, 

14). 

4810 

333s 

30 

*71, 

£4; a 
7378 
-.58« 
I7i m 
411, 
41«, 
oils 

*6' i 

32i, 

-50 

t43, 
7b Is 
2 7. 
34 
141- 
277 S - 
54 is 


: Uversea- Sluy ... 

; • iieoo-tVming .. 

] Uvcib illlBulB 

; Had tie Gai 

I Lac. J^abtinc ..., ' 
Par. Pa r. A U. • 
Ham Am Wo' Id Air 
I I’artt-r flannirtu.. 

Peabcriy Gallon.. 

1 Pe„n P«A la.... 
j I'enney 4. 1 . . . 

Penn roil 

: Peop| a Drug J 

; Peoples Gas..... .. 
PepsiCo 


201; 
56 U 
579, 
2258 
185s 
21.0 

335, 

195a 

2150 

611? 

315, 


4070. 

85 


20*8 
561; 
572, 
221 ; 
18ifl 
22 lg 

34 S 
191; 
21t S 
62 1 3 
3U 2 
8*8 
4070 
85 k, 


LK.W 

XthLeuiuiv Fm 
CAL.. 


. CARLO 

I LG | 

[COP — 

i L uilem Lid 

: Cnlieter SV .... 
U nUn Uaufurri.. 

L3ionU*rUi(«L. 


j Cmon Cm mere* 


Columbia Gas.—' 

Columbia Piet 

Coro in* Cool Am 
Combustion Rug. 
Comw'th Edlron. 
Corasrth OU Eef.‘ 
I'omituSuellUo..; 
Coo.BdiK» X.Y. 

Consul Food*. 

Consul Xai.Ga?.. 
CooHumeriPoner 
Cuntinentl Grot 'I 
CoatinenialOiL- 
( .oAtiiicnraJ Tele. 

• ‘ourot Data 

Cooper Indus 

Copper Buge.. 


25 /a 
5lft 
111, 
4Ssr 
313a 
95, 
28 
19Sa 
237a 
291 r 
S2i» 
3B*ft 
374q 
1550 
23* 
39a? 
20 


265, 

Si0 

105, 

444, 

3150 

93, 

273, 

lBIs 

24 

29 

22 

32l 3 

479* 

15JS 

235a 

395, 


, Beirlett Packard; 
. Holiday I nns . ! 

' BmneidaLe ; 

, Honeywell....... 

• Hoow - 

HuitonfcLF. | 

I-CtnUusirles— . ' 

. ingenoii Ksudl-.J 
j Inland Steel—.' 

! Iwsilen ■ 


HO 
lire 
301, i 
445, . 
12*s 1 
15b : 

201 A . 
43S0 r 
7658 
49b ; 
.131; 


90b 

1170 

Mia 


IBM -1280.5 

ImLFIavore ^ 241? 

IntL ff arrestor J: 
IulLMIb A Chero 
Int. Molttfooda— 

Inca — 

IntL Paper.——. 

IPG 

IntLTel Jt feL.._. 

invent- 

lomBBtf.,..— .. 

— . HJ 1 ntenmctpcaL, 
t 39a* jCmNCalter j 


1 Pertrin Elmer.. 

■ Pet. ’ ;...i 

„ _ i Pfizer 

449, . Phelps Under.— 
J2U [ Philadelphia Klee 
15b [ Philip Mum*.... 
201* Phillips PetroPm: 
43 ■ Pietirlck Imer-.. 

74U ; Pillsburv.- 

49 Jb | Pimej- Hemes.. . 

13b , Pit! son — 

Pteasey Lid aDR; 


22b T22U 
28b . 281] 
3010 295, 

41 J0 . 415, 
-17l e 17*8- 

6140 61U 

61i b 60fe 


89b 
3B«, 
17 as 
AS 
67 
U490 
61 b 
1 

29b 

i2 

331ft 


280.6 

2430 

29b 

o85e 

17b 

33 

68 

247 S 

31*0 

I 

291 Z 

US 

32b 


as 

!!* 


, Polaroid 

Poromai- Elec 

, PPG Industries. - 
' ProcturGamMcL... 
i Pub. »rr. Elect.' 

• Pullmau 

• Puroi_ 

; tjuaker tto 1 

Rapid AniCriaui. 

. HavtiKon.. - 

BCA. 


421; ' 

141, 

46b 

9sre 

2233 

3358 ' 
1S^ 
2258 . 

Bis 

62b 

asr 4 i 


Cuiiju uii Gall— 
Ur, urn Pamb'c™ 
Cuiunaaienca — 

I'RlIVJll 

United Prarula— 
.Lotted Inrp- 
li-S. 

La. Gypsnm 

L'S. Industries..,. 

L'i <hoe„ 

W. Steel...- 

U. TeehooloKie*.. 
Ctan 1 nt — 

L V Iniuunra- 
K; 11 ■ V»trana, Elect— 

:ir4pMu 

io=3 • Warner-C>vrmn . 

, Warner- Laroheri - 
Wats- Fars>j - ... . 

Western Hanoi rr 
■' Western N. Amer- 
- Western Union— " 
Westioah'a Elect. 

: Wesm,w>..„ ( 

Weyerbseurse... • 
'Whirlpool ......I 

) WhltoUatta-Inds^ 

1 WilllsmsCn.— - ' 
i Wisconsin Erect-' 

. Woo'inrerh 

i Wyly—. 


331, 

21.0 

30 
izre 
*41, 
<03, 
10b 
355. 
-20b 
355s 
H’8 
«4.; 
ssu 
Xbb 
13 b 
25 
435, 

lUlft 

619, 

6-5, 

■SS'a 

66 

Ira 

8m 

e»9 

9b 

85b 

isZb 


135, 

22 

In* 

49* 

*2i, 

56 b 
25b 

145, 
48 b 
434, 

295s 

371, 

55 
735, 
45 b 
16b 
40.a 
407a 
315, 
25* 
32b 

45* 
641, 
761* 
27a 
33 b 
141; 

87 J, 

34ra 
1121. 
22 
20b 
68 
alia 
541? 
30), 
12 b 
o33, 
20 .* 
10* 

56 
20 -% 


1 HP Canada 

! Bravan .. 

j BnuuL'.— 

. Calory Power.. 

1 Canada Lenient . 
UanadsN.-WLauri 
| CanimpttnitU'ain 
Canada lndiiv— 

(Can. Pacini- 

' Can. Pai-thL- Inr. 
i Uan. super Mil .. 
' UarlincO'Kee'ie. 
Uaastsr AdieM-re. 


lUi a 

73.85 

3170 

85, 

o’, 
26b 
,2 
17 U 
20 >« 
41* 
2.88 
5b 


85, 

10b 

{3.Bn 

32 

b5, 

a* 

265ft 
12 lb 
17b 
80b 
f41b 
2.81 
5* 


UlueUan lb*... 
Loroluco ...._. 
Com. Uathuirt- 
C-onsumer Gar— 

CosUin Rich 

Deco Ees-juiua., 
Ueniwn Mines— 

Dome Mines 

Uiano Petroleum 
lArtiunMai Bnd^< 

Uouitar 

Dupont-.* . : 

tSKxrti’Be Nickel 


9* 

36 

-4 

13 

18 V 

,* 

C2S0 

36* 

345, 

CBb 

21* 

1hi z 

38 


bb 

365, 

341? 

13 

»8.ft 

63 

36b 

34re 

381, 

21b 

Mi, 

58 


Kortl M.jtoi I.,, 

Ueostai 

Giaut lei' w km it 
Unlr ( hi Canada. 
, UaVker sid.Can 

tioinn^er— 

• Home Oil W ... 
Hudkon Bat Mat 
Hutlaou Bav ...„ 
Hndmn 0,14 fra- 

l-\.r 

I inasen 

Imperial ClI 


:o4 

It 

4.55 

-5 

nlae 

i£b 

16* 

r, 

329, 
lib 
24 b 

It Dig 


1B4 

c2 

14.75 

c5b 

al; 

31b 

26 b 

18* 

17 

321; 

17 

24 b 
21U 


Inui 

. indai.. 

I ii laud Nat. Fra*.. 


tufpr'y Pipeljne 
1 aiirrn'l F i 


38* 

I07 e 


42:.i 

14i B 
47* 

sa-3 

22* 

341? 

153, 

azb 

S>g 

61* 

86* 


28b 

485, 

*41, 

63 

w 
16* 
20b 
33b 
23J Z 
nai, 
15 b 

AM 
1810 
237 8 
43 b 
,3b 
23b 
*4* 
3098 

as 

lb i 


35b 

X; 

19 b 

mb 

15b 

24*; 

45b 

1U(0 

u2b 

era 

54* 

65.; 

19, 

85, 

81ft 

Is* 
S6ra 
88 b 
vb 
25 
49 
35* 
09 b 
28b 
16 
16*0 
805, 
339, 
22* 
251; 
14* 
19* 


In.,, or | 

I L.<blaw Cum. -ti . 
1 Mc'ir.iu inBloehi. 
| Matkey >n-,ut.ni 

■ .Mulnivre Porfm- 
M.W.- l .vwi. . . 

' Vuraudn M,ne« 

N raven Kiict?,.. 
N'lbnTe.'min.. . 

. NmnsrChl ,Li- 

■ U«k“ i*rl Perr.'n. 


a2b 

14* 

9b 

15* 


4 OJ 
,2b 
il>i 
32 

•'35* 

36 >• 
12«, 
32 
t9b 

1.35 


32 1, 
■ M* 
9. £ 
j 15b 
to 

i 3.73 
: 22. a 
. 21b 
32* 
34 
36 
12b 
3810 
91 j 

. 1.3b 


Ibcih.-- Copl-;r 1| 
Pftdli.’ Pei r. .ie» i m 
lira. Cau. Pert 1 n, 
Pacin'... 

I’ecples Dept, ^j.. 
Place Ua* i * 
P lacer D erei ^ t nu 
BfLurpont 1 u 

Prtcfi-.., ...... 

Quebec sturceen 
Ifimser Uil—. 

Ken ahair.. 

Kin Alcorn .— .. . 
Koval 3k. it Can 


V13 
»5 b 
22 


,7?:: ijl&i 


735 

Bib 

t* 

14b 

IJ.46 

13* 


52 b 
18* 


1.12 

2S*-> 

22’ft 

1141, 
5.50 
135 
fill; 
b* 
141, 
0.48 
13* 
bb 
32 b 

k.8* 


MB* 
k4* 
14* 
6* 
13 ra 
57ft 
27* 
tl.81 


iimrel T row - 

. SsBTan:,.. . 

■shell Canaria .... 
nberriu ■« . II me* 

, Siehena UA» 

( As,(wn 

I Steel of Canada- 

* Steep Rock | tub. 

• Sunnin^dalc Uilr ti6b 

■ l*k»rp..* . 11* 

Cexaeu Canada . 

: rofoou. IVnn.Bk. 
IransCar.PipeLa 
"fB j Irens Mount uur. 

l7j e Tnrac. 

25>'i town G»t 

427S Cnite<iC«rpn -B* 

24 Walker Hire n--.. 

831ft n»u.MKlnn. 
ff4* 1 Western Croc .... 

50b 

85 ft ASkrau • .twelfTMl 


24 
197 8 
12J, 
• S* 
12 
OH 
U2* 

Swift 
d5b 
14 b 


18b 

24 b 
Mm 
6-, 
13 
6 

27 .a 
1.81 
tl6b 
Til* 
24 
19 i, 
12T, 


+ 12 
59, 
12* 
29 b 
A 6 

14 


1» 


t rrzdfiO. . it New itock, 


t BTfl 


NOTES : Oversea price* shown below 
idude s oremium. Belslan dividends 
arc after withhohllng tax. 

6 DM56 detioui. unless otherwise suied. 
V Pux5M den am. unless otherwise stated. 
4> Kr.IW denom. unless otherwise staled. 
9 Frs.500 denom. unless otherwise stared. 
? Yen SO denom. nnless ochenriae stated. 
i Price ai time of suspension, 
a Florins, b Srhiiiinga »■ Cents, d Divi- 
dend after pending rictus and/or setjp 
issue, c Par ahare. > Francs., o Cross 
div. %. h Assumed dividend after scrip 
andmr rights. issue. k After local 
taxes, at * j tax free, u Francs; Indoding 
mlac div. p No m. q Share ispllt. a Dtv 
and yield exclude special payment, t Indi- 
cated dir. m Unofficial trading, v Minority 
holders only, v Merger pending. • Asked, 
r Bid. I Traded. - Seller. ? Assumed, 
xr Ex 'rights, xd Ex dividend, sc Ex 
scrip Issue, xa Ex ail. a Interim since 


increased. 


peak, -shortly - before the release 
of the UJ\. official reserves figures 
for September. The news of the 
$129m. increase in the- reserves — 
helped by a standby-credit- draw-, 
ing and by public sector borrow-, 
ing abroad — brought little reaction 
in terms of turnover, although 
it was followed by a failing back 
in the sterling rate. 

The Bank or England’s calcula- 
tion - of the pound’s trade- 
weighted average depreciation itr 
the pound against ten currencies 
since the Washington Currency. 

Agreement of December, 1971, 
narrowed on the day to 44.2 per 
cent, from Friday evening’s .44.7 
per cenL At the opening and at 
noon it was at 44.3- per cenL The 
Morgan Guaranty calculation of 
the pound's weighted Cal! against 
various currencies in •• the same 
period narrowed to 42.20 per' 
cent., from 42.48 per cent. The 

three-month discount on sterling. 

against the dollar, narrowed 15 uwsum, 
points to 4.50 c. ' «u»i io ; 

The dollar lost ground against * 

major currencies In general, with Stowi irejae’* 
its' Morgan Guaranty weighted UMcseheuurk 
fall widening 'to 2.92 -par cenL. French irenc.., 
from 2.78 per cent The Italian '.U8i»a m»— : 
lira, helped by the latest J W ; ’ 
measures, was appreciably sWS^hkroov; 
stronger, but the mark lost innc. . ' 
ground, as did the French franc, 
which, it seemed 

received some official support. Monetary Fund 


-3® 
■382r 


STEiRIJISfGW 



Tnfc-uwrfiMdffiMB 
drags ift Startlfic fren 
~n , lt i wiilir nr T * 1 

■gMJtHothweanwKiw 

SflWia 'DteqpnEmriwi 


Knuerani Jil lBit-1201, 
. • T871-72) 

Naw8av , r > wn8l341i2-43i2 
*l£8S.86) 

Olif SovVszzi p4D-48 
J|£24-2B) 

GoW Cdoi j 
1 Lntem'mly;, 
fkhicerraud..l91 18-180' 

jt£70V71 V- 

tie* ■Suv'tgtMjS4H2-4ain 

Old 8PvYmul$36-S8 r 
li ' --- - MJffJJs-aa*) 
8S0 K*ple»-.-.fS 187-190 


S10 Kftfftes. 598-101 

55 Kagtes._.7.)§66-69 



* b 


FOREIGN EXCHANGES*^ 




AUG 


SEPTEMBBt - -.OCT 



SPECIAL OfMWING 
RIGHTS RATES 


6* I.88W-I.W8B-II 
9* r.Ba»-tJB306.l, 

T- ■ AJU4M-., 

9 -r 8SJ0-BU9-I 

FrenkfurL J -UTb: AH7-f.lt - Ilit 
Lisboa .J 1 - 


LV-U 1 


0.690149 
1.16551 
43.6736 
2.88161 - 
5.73092 
1008.47 
332.458 
9.96395 
439990 
8^8392 


sept. 50 


0.689770 
1.1S709-' 
43.6188 
- 281986 


Itftdrid-.-. 

■ iniln, 

Orip 

Fkrifti— 

- Htockbolm.i 
• Tokyo.— , 
Vfennit— — . 
Zurich^— .! 


6*1 BL«U62*»ifii 
T. ^DL59-11«nji W 

ts -UBW.iSTt 


5.70084 

24.63a 


994, 
532.606 
2.97199 
'4:95588 
2.83140 


10* 

8 

6* 

4 



'.Bits* discount. -t Ratttj 
e U m U MIMW trftnn . flnMirtd ■ 
6LM, .. 


. Values are ror cnmectes agahwT the ♦Ai*en'ni'23456-2a4.7B 
possible, SDR as calculated by the International Australia. I -6M6' 


pi • WaxtUnstdn. 



.-■r-i 


OTHER MARKETS 

.'CNofcij 


1 


EXCHANGE CROSS-RATES 


Ort. 4 I Frankfurt . New York [ l*ris | BrureeJa ( Lopdow (A'rtentoxnj Zurich 


fY’nkfu't . 

M. Torh- . 

Parla 'aJlAj-202^. 

Bimsetx-.' la-33 57 ; 
London 


tAte-toa 


4 MJ3b 
37X9-7* 
lA>7t-6?2 


4WJB2-72 

20Jkl44 


Am'rd’m 104.496646. .2^*9-561 : 


7^603 

8JLfi-L7 

blM-lt 


UW 4.|liM16 96.B7-93 
&660 66j LETiG 677 ! J& OOU4 
13.121-145 S^Sri^tlh; 1U3.09 
l _ I S3 A/7 22 | 14 j>8.74 
. 32.9-63.1 — * .*849 

6.791-736 i 4^83-890 | 


f B&B>1U) 

! '40.65 S3 
331^7-770 
16^837 
' 4 JO- 11 
KM30&o5b 


Zorich.. '| h&UXMl.; g.«66408 ! 49^7-72 : 6^l-oa [ 4.115-115 , 96.85-92 J . — 


L'Js. S in MimctraL U.fL 6=97.16-18 Canadian «nti . 

Uaiiadlftu S in New Turk Cj?=; 102^1-102^3 L'.b. cents. L'JS. 9 in Mi l a n 844J30646.00, 
tjlerllog In Milan 1,4 16.00- L4 13 Jb. ' , 


Brazil J < Id. 88- 18.08 

Finland . M r6.441e-6.46ls!Staxir^_ 

Greece :8fLW)f-6EJ5K;Ou^S.-. 

Hog Koogi 8. 14JL. 17a 

Iren.; ! 116-119 

Kuwait....: 9.480-0.488 , 

Jxixembfi J 6z.3o-So.1a ,Gr 

ilaiayria.. 4j8H-4J18ffftlily_ 
N.Zralsud i V.7D76- 1.7252. Jap 

bainUAratM 6.86-6AS j.Ve 

ti hyp, pore L 1 B20-4. 1 1 S5 -Vorw»r~ 
6. -A(nae^. : lA444-l J4» Pqttui “ 
L T A— - ; :5ptdui 

iNmifa , i Kiwi 

C$1-- - • il'A- 

U.y.ccnlo. I02J6.U2. 88* 1" ugoslm^ 




ift' F- 


-..r :■?!* 


5 


EURO-CURRENCY INTEREST RATES* 


“ Baltic discount, t Given 
dealers. . ♦ Rate glrett lx 
BCRA rate C7^1-«SJU. . 


■ v«. * 


Ort. 4 1976 ! 

Sterling 

UR. Dollar 

Omadlaii 

Dritar 

Dutch 

Giulder 

W .German 
marie' 

BOlss 

franc 

ttihurt term.... j 

14/0- 15J 8 

6 Jft 4 4 

lift -8*4 

19-21 

5TB-41B 

3s-7a 

7 dare notice 

17-171? 

6*413 

8* .83 4 

18-21 

5/a-41a 

Mlg 

Mouth 

1712-18 

6*4* 

8*4* 

16*- 16* 

4‘*-4rft 

Ihi-l* 

Three imutltH. J 

16V0-17T0 

6lr4* 

9*'S* 

I3M-I4i« 

4*-4* 


SW niODthft...., 

lf-17«2 

5T e 4I B ' 


11 >1-12 * 

4rS4* 

^TV-rtlV 

One yoir 1 

lGls-7/ 

6*4* 

8*4* 

■ Sis-MUs 

4T 8 41* 

<*-2(0 


FORWARD RATES 


One Month ) _Ihri»ai^- ;^ . 


r 


oppi 


New Yorif L75-L65 (upm 
Monrieal . lLKOrl.10 c.pm 
Amt'dun l *-l, c. 
Bruasela ..[75-95 c. 
Cop'nWntS-S ore dls 


X. 


lAnhn n 


lOodte 


Euro-Fa-nt-b deposit rales: tKO-day SLIM per ecru.: seven-day W-lCfr per cent.: 

QD^nontb 106-11* per cent.; three-month 15-121 per cent; six-month Ui-12* Madri(L...|B0-l80 p. d* 

per cent.: one year iiMSc Per cent. • Uilaa ll 7-b3 lire dl« 

Loacer-ierm Eurodollar dcposlu: ode year 7-7* per cent.; three Tears 76-71 per q b1o [2U-4U ore dia' 
cent.: four years s-w per cent.: live year* Sl-a) per cent. 

Tht following nominal rates were quoted tor London dollar entifleates of 
deposits: ooe-month per cent.: three-month 33-86 per cenu; att-motnh 

63-611 ifr per coat.: one year B!-U per cent.; two-year 71-7 per cent. 

■ Kates, are nominal dosins rates. 

* Short-term raieo are call for sicrtlnc, U6. dollars and Canadian dollars; two. 
days' notice for Kiuldi-rs aod swlss francs. - 


Fa rii, <4*-3 *ae.pnt 

titockh*lnill0>12i oredh 


Vienna ......43-a3 ore pm |7464jp*. ... 

Zuric h |6 *-5* &pm .lB j-lftaj |1> 



sr j : av:D **S 



Six-month forward U.S. dollar 
pm. and .U-mmiUi I4.B8-1L5& 


GERMANY « 


.%.fc.G 

Allianz Veratch...' 

B.M.W 

K.V.S.F 

Barer- 


HayerHypo....... . 

Bayer Vetelnsbk. 
Conmierrtranl, .... 

tom l.i.urami.™ 

Dai in lei- 

Deaur.-a ............ 

Dcmac ...... — .... 

bent-v.-h* Bank™.. 
Oresaue, Bank..,. 
Dvckefh-u Zeml. 
GulehiiMnuii? ... 

Hares liW'l 

HarreuertDnilCO' 

Hoeefarl 

Hoeidi..^. 

Kail Jjal.- 
Ksi8ta.lt 


37 

lb 

lo 

to 

8U 


Kauihot 

KJockuertChnLOC: 

Kl.ft.-k HnmbolU. 

Knipp Pri DmllC 
Kon.lenlredii UU 
lande..™_— 
LoaenbrauDmOC 1,860 


86 J —2.4 - 

392 — 2.5 18. 

217.5 -6 • 18 

156 -2 14 

150.3.— 1.8 : 14 
287 1-3.6. 20 
297 -5 20 

179.8-2^ 18 

Bl.S —8 
338 -5 
229 -l 

156.5 -2.5 

290.3 -3.7 
218.5 — 3.5 
143 -1 

182 —6 
109 *1 

145 -4 

140.5 -2.2 
53 .-2.1 

103.5.4-1.5 
385 , — 2 
243 -6 
111 -3 
149 -3 
111 -2.5 

273 

208 -4 


2.3 

4.1 

4.5 

5.3 

3.4 
2.B 
5A» 


14 

12 

9 

14 


2.2 

3.9 

5.0 
0.5 
4.6 
2.2 
3.8 
5.5 

6.1 
5.1 i 


7 

/SO 

20 


3.3 
2.6 
3.9 I 


10 | 



■ 

• 


MILAN 


Pncc : + !*r 

Ulv. 

Xld.. 

Ort. 4 

Lire ; — 

Jure 

* 

Alitalia. Pri r 1 .. 

660 ,'—20 

_ 


ANIL- 

46a —20 

— 

AX 


3.100,-140 12C 

UkslOi.'i 

974 -36 

— 


Urwia_„ . . 

2,219— 6u 

166 6.7. 


aaoi>-2oo 


.1 


5.830—4 lu' - 


11UA 

1.630 -80 
3.970 -70 

225' 5.6 


692 i-)8 

. 76 

1.1 


l.il28—32 

L ' - 


MAI 

1.533 '—55. 

lOu 

b.5 

1>*. Pn? 

898 -43 

ux, 

1.1 

Fliisicier. 

246 -tt5 

— 

— 

l.rDcrnli 

39.4 JO — 62C 

5JC 

13.4 

li»WlL.. .. — 

2.055—52 

dU 

3.9 

1 raicenienl i - 

lo.99U,-B4. 

30C 

2.1 

luUww. 

665 -35 



Italkidr-r^. 

3ba -25.261 

60 

1.8 

Lau'entrale....^,.. 

7.650 -480 

400 

4.8 

Ms relit Krcote—. 

399 -13 

- 


Medtolancn 

7a6l0— 690 

l^OC 

1.9 

MundadoriPnv... 

961 -rtl 



.MuUICdltMl 

390 : — 10 

— 


•Mori* 

60iJ -b 

- 



AUSTRALIA 


Urt. 4 


4-or 


8 : — 


AU\1 1 1— . 


AcfURT Ao Mrs I la.'. l 

Adelaide bright on Cent 60c 
Vllie*! Mnr g-Trri|{. ImJ iak£ ] | 


« rw 


Awftjc. Pulp taper Si — , , 

A»wl. ^«i- lortnatries i 

AirtuKoanriationlnretf ! 


10.77 
taei 
1L19 
11.68 
11.15 
fOL07 

13.45 j ...,• 

tL92 -[-0.02 
tOA*4 


HJ.U2 


Anri. Oil A Gaft.. 
Blue Metal ind... 
BnugainrU 
Broken Hill Pi 
I1H. booth ., 


> 0.02 


,-lAfi 

,tiJS 

i+3j.4 


li. J. 
(-SKtSL. 


lAmtalner CSlj... 


( onsiac Ulorinta. ■ 

Loo Lain Anutralla <Z»- ) 


i+ffJO 

-0.04 


hKGOK.. 


— ' - . Oilreu. I’rir , 


Luit imam 

AI.1.N : 

M'e»ni«noDm l(» 
.Meiaiaelsctiali...' 
Munch. Itackrera! 

Ncckerraann 

I'rpnn* Um, ll>i. 
Ulmii "n-i tied., 

Scheiiiii; 

licnienf • 

tniU/ucker... 

Tbi -vm 

I twin A W'ealBk 


96.5-2.3 

170.5 —1.6 
327 -7 

227.5 —7.6 

460 : 

»3.5 -2 
147.5-0.5 1 

152.5 -3 

322.5 -5.5 ' 
274.3—3.7 
260 ,-6 
110 -4.5 
304 '-2 


20 ! 3.6 
16 i 5.B 
20 I 1.3 
4 2.1 


12 

.14 

10 

18 


3.5 


I'lreli, A L 

Firelll 


872 - 58 
1.432 — *6 
1.013-47 


70 

110 


- _ , K'l.ler Smith (S1K.L, 
■ a b.4. Indortries., 


10.5 


It.va 68.88. —820 600 

fb naaceni i ' 53.26 -2 


j Don. Property Trim,. 

i j ; ‘ 


ICillnlBJK*... ....... 

4.3 ! b.A.F.K.A 

O.T.H.T • 

■raaVlrcw, 

a.s-. lien. Ini 


1.8 10 -5 ' - 
6.650.-160 200 


2.0 


17 

20 

16 

19 
14 

20 


4.3 
5.2 

3.1 

2.4 
3.7 

6.2 
2.9 


BRUSSELS/LUXEMBOURG 


•Vi. * 


I'mr 

Fra. 


PARIS 


1*1. * 


Price 

r,-N. 


«>r 


Div.- A m, 

Fre.; i 


Ainquc iJccidVIc 380.5' + 1.5 

Air I <m ii ole...... - 338.60 

ImiilsiiR.-...— 1 296.5 + 1.4 

Bcshm 79 ' -0.5 

B.S.N. Gerrait- | 562 —5 

Orrewnr >1,424 —20 

mrueureneun^ 172.2—1.8 

'uroen 45.2— L2 

Lie Hancaire.— ...I 230 *1 

tLb.K.- [ 263 -2 

CreihCtmiFr'nce! 10U.1 *0.1 
Ure-lit Fantacr-. i £04.9 -0.9 

Dcnai N.K 

Fr. Pel role*. i 

•ai. Iaih retie.... 
•eu.i-Vxideniale. 

< metal 

LfttaicP — 

l.'Uival . 

Mii>diine>- Bull.... 


I9.h 5.2 I 


Arlaw. 3.500 

HBl.Bq UrtLftuiM.565 

licks, t -H- 1.960 

UBI.iUipBrljimb I.oao 
‘-LH.It. Ueiuenu... 1.456 

Um-kcrn 670- 

I-B.KS 1.965 

hfavtiubd .5.750 

„ . ^ _ FaUrmna Nai i.ona 

]S'J luDO-Bm. .'1.905 

22.5 7.7 ; ltocb....|3,610 

' linlcikei, ...5.2a u 

iMereum il,ai5 

Ktvditlaulr o.Uuu 

Im K.n-alp Brice.. 4.380 

ttsn-HolrilnK ,.«40 

I’riroflna... 4.34u 

Fbulo Ueracrt 1.114 

IVui Franki -+.71J 

>u.lieneraln .... a. 200 
>■-. Gen. Bnnque 2.470 

M<niw 3,066 

aravav *.V j.400 

IraoifiQ Bloc... . s.bBj 


57.8 6.6 
57 4.1 
16^ 9.4 
r— 

12 6.1 

25.9 9.1 

10.9 10.5 

... 29; 9.5 

75 ' -0.06 IB. /a 24.5 

97.6 14,1 14.6 

60 +0.4 

175 +2.5 7.6 6.4 

1 10.8 + 0.2 4.95 4.0 j b A .H [ '. s.l+o 

186.5 0.6 b.ffi 8.5 I l-„. Min. | ly I0thi.'l.u6ll 
880 —5 16 1.8 \iriie Momacoe.' 3.250 

9.0 i tl'aznii lSle . j bO0 


40 . — 0.8 1.5 

Mltche|m-8‘ [1.270 1-5 30.6 2.3 

Mnet Hennessey.. i 481 -7.5 U.b a. 9 [-SWITZERLAND 0 
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Commodifies EdrEor 


to new 



JOHN H>WW^COMMODfTIES EDITOR 



■s,T peak of f 4^3 .» .tonue-T&ro^t a sharp ito&E .natiinii 
' - v Still which traded it r ^d-”?'* er Pnces yeaier^y^DW had 
■ : ; ( '• »si| in azhflxed reaction on .|fie k l*>ndon 

k ■■ ^Liy ISO iip- nil- Friday's citfiie 
a Hwn*e;. r *fter. wfe 
•it# taking .spies. iBjpnfed hack 

" J r-riseS'. 3 ;^: -v; fr- is.- 


r.*-_ 

w * J Qfj Ev tafnaereas^itf'the^lIjK 
.^Cyiarket owr; the week-end 

Yehind the rise-m- London 


CT * 


to get Congress approval for a 
budget appropriation to acqquire 
items for its new stockpile goals 
before the fiscal year beginning 
October 1. 1977. 

He also stressed, reports 
Reuter, that any purchases or 
disposals would be conducted so 
us not . to disrupt markets or 
normal supply and demand pat- 
terns. Requirements would be 
reviewed on a continuing basis 
taking into account changing 
market conditions. 

Changes in stockpile goals with 
previous one-year objectives in 

brackets: 

Copper 1,299.000 short tons 

nfli n— ji i ,,,. ■ -. .• - -i- -,-r - , r . (zero), lead 865.000 short tons 

i ?7 a prfa re «^t.' . w'i spdt' quotation.. Wrap : ?°yf cal initially by the apparent stock- (65.100). tin 32.499 long tons 

■■ u»+* .hv-im .to - 11 - -vi — & ■ « (-40,500), zinc 1,313.000 short 

tons (202,700), silver zero 

. .. . _ _ , (21,663,000 ounces). nickel 

• -fby 1 cent to 26 cents a lb -' ° n *he L 6 daorf-MCftSl , ^ c haiig& will be little. If any. immediate 204.335 short tons (zero), rubber 

•-. mcfeasfid stockDile nhl la fir™ undertiJM^waf-^^eQ.. to impact from the change in the 513.134 long tons . (zero) 

: ‘ r*»£ • . . v - 1 the copper;-- - .' J&ad -ffiad. Zinc stockpile objectives, announced platinum 1,3X4,000 troy ouncei 

: 1 - — t — ■ ^- ^he jhqreased U.S. after a special study incorporat- (1.875,000). 

rtiyes announced ing the revised policy of the Out of the 92 comparative 

Services Amninis- U.S. Administratioh to hold items on the stockpile goals list 

tratton^vBut gb - ; jn5ee£ijjfbot- up three-year, instead of one-year, requirements were raised for 72 

to mew peak’ "levels coespi** a emergency supplies of so-called items, lowered for 12. with eight 

redn.cett stockpile, redacesf.'phjec- strategic raw materials. unchanged. 

* »• - J! — Alumina was the 


Uptfll Exchange.-'. > 
i The .London jobber- futures 
market quickly im>VP(£*?* e per- 
missible limit up,-reAecting the 
rise - . “in' Eastern _ markets over- 
night and the announcement of 
a new UA *h »r g-yeaf .stockp il e 
target off 'SlSA&v-lfe “ tons 


.day.-r^l'-. witbw--. -defers i ......... 

' ; :e djy- , having: ; -to -cover ! the. p reffiP te* .• ° e ***l 

■ - r~ Physical sale&»A rise '-.Sn..: objective of of 

- 2i5 to te bb ® r - 0n this: market 


: 1 ^tonnes- ^ was inT lfne, with 1 % December position dwed 3p - 

at 60.75p a kilo, r while the ■ — 



L’ ;i.O50 (dimes; 

'‘per stocks . also rose uncx- 


ru» : Kv' "i tw; ■ *« KKfloto 1W,U - _ 

Jjj„ ^v_ -^,-'‘^ifa'vgannonnced T .. and gUvfir-was Mr. Leslie Bray, director of Alumina was the only new 
more -./influenced- -by ; ;the-_trend the Federal Preparedness item on the list with a goal target 
in >£0ld - althoubk -depressed Agency, said the GSA is unlikely of 11,532.000 short tons. 


1 h*j— just above the previous 
,l JeveL. -v.- > 

1 silver holdings . rose by 

.'.Tr? _ to 2%28b,000 ounces.. 


.. '-t 


ench taiSI 


riant::.' .^:-vv'r. 

■Jlopcstimafes: 

■ * •■ “ "rr. Vi tj . ' ' ?i T.r T 


tife oyer commodities 


. - --C-.heat arQp estiznaie. for this 

.V.- ;-o i5.4n»^ tonnes from I5^m- 
■' _ : s- estimated ■ : a' month- ago 
Foxier. B St year’&-44Jlm;':f6trhes. > 
^ RAlgims per boctare are put at 
- . mnes front the total 4.1m. 

.. .__Vl~ es sown (3.85 last year): - 
* ri^yistrtez. ONKTsapfl St raised! 
, estimate. for this 1 

-. ; ro 8.2tn.: tonnes from Sim. 


• - -t .ira's per hectare are- put af 
- ~ :s VTsrage of three tonnes from 
: r - j 1 of ^LTm:' hectares sotoi 
: ’ .as’JaJSt veari: ’ 


«Y DAVID EGU: . 2'' .^ T , 

A THtETABLE ^ for meetings -on tea, phosphate, iron ore. man- 
a ; '. wide - rarnge' of mbeisiationa] ganese and bauxite scheduled 
connnodities will be -submitted for 1977, in addition to further 
for approval’ to tbe UH Jfade meetings on copper. 

■“ The most important item, how- 

ever, will be the negotiation of 
eludes preparatory talks 'on lute a common fund from which to 
and -hard fibres- tater 4h& -Tear, finance buffer stocks and otber 
with rubber, oils- andf'biljeeds, regulatory arrangements for 
tropical-timber, banana^ tjotton, these commodities under the 

Coppergrbup formed 


-BY DAVID EGLf- 


GENEVA, Ort. 4. 


ted ainonto agp:and coip- AN ' ^’rNTERGOYEKJ^H^rrAL objectives of the 1 
iii.c wito.B^na.‘tonnesliUst r Yeitf. ;ezpe^- group on cqpper^aiet up 8«ted commodities. 


-as’JaSt year);.. 

r r. , ■ • .- s ‘: ■ 


^VQVGmdit' 

' ' JHING LIMITS; ; = 

--iN '53 -35 ^tcwlay ^-liiTied 

ck down ori.fflegafcfidhing 
w * British waters. The British 
ig Federation said Softer 
- ~..ries v . inclujiing .tbe^..TI,S,-; 


expert- group on copper- set up graiea commodities programme, 
! here^ is : expected.' to-' ahe^. three determine the financial require- 
! . ments resulting from these, 

i.ttineg between now r and^ -next p Tam i np the situation in world 
March to work out reCrndteenda- copper markets and make any 
tions for tbe . next preparatory proposals for interim measures 
iineeting -on a coppef organised -by as may appear to be necessary. 
]_the Unqtad: i- v Out of the 60 nations that 

The4erihs of reference iqt the attended the talks here last week 
group, agreed after iengtin^ con- 28 countries— 14 exportingr and 
Isuliations . that lasted tmtil late 14 consuming— have been called 
■ferTrifliy -nig^ ' ; a<f TWl‘|l¥®ide on to nominate experts for the 
fas. reference to; a. prised group. One seat has been 
International^ Copper Asreejnent reserved for a representative of 
’ Tbfe a jrftrop : ia called .dn; to Cipec — the intergovernmental 
' ’ - -"tech- council, of 


exaipintf.'.Ajpearitzes 


council. 


taking .a. tough^ Jine ; 4siqnes ra^iiired toVachieye /toe. countries. 


copper exporting 


GENEVA, Oct. 4. 

integrated programme.. An in- 
itial review of the common fund 
Issue is scheduled for tbe begin- 
ning of December and it is ex- 
pected that preparatory talks 
will continue intermittently 
between then and March, 1977, 
when full negotiations should 
begin. 

The Integrated programme for 
commodities, approved by the 
fourth UN conference on trade 
and development earlier £bis 
year, is being presented as a 
“major breakthrough in inter- 
national commodity policy." But 
Mr: Gamani Corea, Secretary- 
General of Unctad, will warn 
the enlarged Board (all member 
states of Unctad may now parti- 
cipate) that translation of the 
principle of the programme into 
operational mechanisms satis- 
factory to both developed and 
developing countries will involve 
u hard negotiations and great 
difficulties." 

Meanwhile, background papers 
prepared for each of these meet- 
ings by tbe Unctad secretariat 
provides an insight into the pre- 
sent and past status of efforts to 
achieve international agree- 
ments. 


iSim 




Sharp fall 
in cocoa 
prices 

By Richard Mooney 

COCOA PRICES fell back 
sbarply on the London 
terminal market yesterday 
with (he March position ending 
£36.75 below Friday's closing 
level at £1,592.5 a tonne. 

Dealers attributed the fall 
to the pre-weekend tone in 
New York aided by sterling's 
early - firmness and persistent 
trade selling. The March price 
sank to £1.572 a tonne at one 
stage, but Was boosted in late 
trading H’hen sterling came 
under some pressure. 

Coffee prices gained further 
ground, however, and the 
January futures position 
reached £1.860 a tonne before 
closing £15.5 up on balance at 
£1,847 a tonne. There was no 

fundamental news to explain 

the advance, which dealers 
said reflected a general 
strengthening in sentiment. 

The new International Cocoa 
and 'Coffee Agreements came 
into operation on Friday, but 
they will have no direct impact 
on the market as the price 
ranges, negotiated last autumn, ' 
have been left far behind by 
the- subsequent upsurge in 
world prices. 

The Internationa! Coffee 
Organisation (ICO) and the 
International Cocoa Organisa- 
tion (ICCO) have announced 
changes in the methods for cal- 
culating indicator prices. ' 

The ICO's Robusta price, 
formerly based on 'Angola 
Ambriz 2BB and Uganda 
Standard, will now be based 
on Angola .Ambriz 2AA and 
Uganda Standard. But as 
neither Angolan quote is cur- 
rently available the change has 
no immediate effect. 

The lCCO's change affects 
the 15-day and 22-day average 
Indicator prices. The prices 
will now be quoted up to and 
including the day of quotation. 
Previously they covered the 
period up to the day prior to 
quotation. The daily price 
quotation Is not changed. 



Peru anchovy 
stock test 
fleet sails 

LIMA, Oct 4. 

AN . EXPLORATORY anchovy 
fishing, fleet is being sent .out 
to-ddy to test the stock in Peru- 
vian^ waters, fisheries' sources 
said. 

A fleet of about 80 vessels is 
thought to be involved and trade 
sources said the fishing is 
expected to continue for about 
two weeks. 

Reuter 
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How ‘green pound’ 

cuts our food bill 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE GREEN pound ■ is 
playing a vital role- In keeping 
down food prices in the U.K. 
at present. That is why the EEC 
Farm Ministers' deliberation^ 
about the green pound in 
Luxembourg this week can 
affect every family in the land. 

The “ green pound " repre- 
sents the rate at which the 
prices fixed under tbe Common 
Agricultural Policy are trans- 
lated into sterling. These prices 
are fixed in units of account 
originally based on the U.S. 
dollar. .The green pound 
rate is 1.7559 units of account 
to the pound. If- the full effects 
of the fall in sterling were 
affected on a day-to-day basis tbe 
rate would be roughly 1.3 u.a. to 
the pound. 

If these rates were used as a 
basis for farm prices 'it would 
mean that the prices would have 
to rise in Britain by about 30 
per cent in order to remain on 
equal terms with those fixed in 
the Community. Instead, the 
EEC has instituted a system of 
monetary compensatory amounts 
(MCAs) which are applied in 
inter-Cora munity trade and 
altered weekly as currencies 
fluctuate. 

MCA’s -are not new. They 
were designed to provide com- 
mon prices in spite of monetary 
changes. They were first insti- 
tuted to protect German farmers 
when the Deutsche mark was 
revalued in the late 1960's and. 
in their case, were taxes on im- 
ports from countries whose cur- 
rencies were of lower value such 
as France and Holland. German 
MCA's which rose to 12 per cent 
at their highest are being slowly 
reduced and stand at 7 per cent 

In the case of Britain, the 
MCA's act as a subsidy on im- 
ports both from the Community 
and in certain cases from third 


countries. Until May 17 last 
they were paid to the importer 1 
in the U.K.. but because of the 
fall in sterling, which was not 
reflected in the “green £" rate- 
payment has since been made to 
the EEC exporter to be ex- 
changed at his own country's 
reference rate which meant that 
the total charge to FEOGA,. the 
EEC farm fund, was reduced. 

At tbe same time, MCA’s are 
also applied to exporting farm 
produce from the. U.K. to the 
Community as export levies so 
that British exporters should not' 
g?t an advantage from the depre- 
ciation of sterling. 

Tbe cost of financing the MCA's 
in agricultural produce trade 
between Britain and the rest of 

the Community vm* roughly 
£300m. last year and could rise 
further this year if the system 
of paying exporters In their own 
currency does not create sufficient 
savings. The Commission has 
also placed a temporary limit on 
the amount it will pay claiming 
that the actual fall of sterling 
may only be temporary. 

The benefits of the MCA’s to 
the British consumer are con- 
siderable. Butler from the Com- 
munity receives an MCA of £281 
a tonne. Any devaluation of the 
*' greer £*• would have the 
effect of reducing the MCA by an 
equivalent percentage thus 
raising the price at which it could 
be sold 

Where MCA's are applied to 
imports from third countries 
they can also act as subsidies. 
For instance, grain from third 
countries is imported into Britain 
subject to the EEC levy which 
is abated by the transitional 
compensatory amount. The MCA 
is then deducted from this 
abated levy and depending on 
the amount of the levy at the 


time the result can either be X 
subsidy or a tax on the import; 

British farmers are angry that 
the MCA system prevents them 
receiving full Community prices 
which, thanks to the fall in 
sterling, are now standing well 
above those they receive t 
present They are pressing for 
a devaluation of the “Green £" 
which would have the effect .of 
raising intervention prices which 
guarantee their products and! 
would also reduce tbe subsidies: 
paid to European farmers export- 
ing to this country. « • 

Pig meat 15 a special case. The 
MCA on this is calculated on> 
theoretkai intervention price 
whicb has not been used since, 
1971 and its effect is that tee- 
total MCA for a pig carcase -tpr 
day works out at £165 a tonne. 
In terras of processed meat thi». 
gives the Dutch and Danish pro- 
cessors an export subsidy of. 
about 12p a lb for bacon and 23p* 
a lb for canned ham. ’ r - 

In consequence these pro-, 
cesses are paying farmers some 
£6 a pig more than curers can' 
in Britain where a number of 
factories are having to close and 
the whole of the bacon industry 
is said to be in danger. 

The Government is attempting 
to change The basis of calculating 
the pig meat MCAs to .a formula 
based on grain MCAs. a system 
which is already used .for 
poultry products. The effect of 
such a change would be to reduce 
the export subsidy for pig meat 
by nearly 60 per cent . 

* Reduction of the pig meat MCA 
in this way would make little - ' 
difference to the cost of bacon . 
as it is priced by demand and' 
Is not supported by intervention, 
but any reduction of the remain- 
in e MCAs would be directly 
reflected in a. rise in the cost of 
food. 


FAO forecasts serious fodder shortage. 


EUROPEAN CATTLE farmers 
will suffer a serious fodder 
shortage this winter because of 
tbe recent drought, a report pre- 
pared by the United Nations 
Food and Agriculture Organisa- 
tion (FAO) Secretariat stated, re- 
ports Reuter. 

The report, prepared for a 
meeting here this week of the 
intergovernmental group on 
meat, forecasts a sharp rise in 
imports for animal feed, includ- 


ing maize and barley, to make 
up for local fodder already con- 
sumed this summer, and - a drop 
in cereal output because of the 
drought 

The short term outlook could 
worsen considerably in the case 
of an early winter or late spring, 
causing - severe hardship in 
France and other drought- 
stricken regions and soaring 
prices for animal feed, the FAO 
report added. 


ROME, Oct. 4. 

Relief measures taken so far . 
by governments may prove in- ■ 
sufficient, while the medium-term . 
effects on beef production coulcL 
mean a drop in potential output.', 
for the second half of 1977 and 
1978. 

EEC import requirements ot - 
maize this season could rise to-" 
between 16m. and 18m. tonnes,. - 
from 13m. in 197S-76 while oil 
seed and oil cake imports are- 
estimated to rise by 35 per cent. 
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FREIGHTS 


DRY CARGO — North American grain 
sector moderately active with heavy 
cargoes arranged -Croat tbe DJ5. Northern 
i «, c R“we to . Casablanca at 512.5® and to 

1+80-5 Tarragona -at $7.25 Ho hot h in O ct ober. 

Two cargoes rf meals were owned- -from rather quiet at around previous offering 
the US. Gnlf to Poland at U i m p s ui n lerels. Milling wheat met a small offtake 
equivalents to $U and 5 18 .25 for October- in London £85.75 Oct. and m a tonne 
Grains also Imdnded from Toledo to Jan .-March with the. latter delivery also 
Glasgow or Belfast at S1S.7S Ho in Octo- filing m Liverpool 182. Limited short- 
her. Goaf operators covered- SOWS tens covering demand was noted for denamr- 


Marcb 88.88-88 J5. May* 89.0048J35. Sept, numbers op 4.1 per cent., average £30.73 
90.80-88.75- Sales: 91. (4-0.77): sheep up SJ per cent- average 

THE BALTIC— Business remained quiei 5».0p t+4J): Pigs down 12J per cent, 
with Uttle movement in prices. Traders average £4.83 (-0-06). Scotland— Cattle 
were generally awaiting news from down 14.7 per cent , avenge £38.03 

Luxembourg on the EEC hum ministers (+0.95); sheep down 10-9 per cent, 
meeting. average 48.40 (+5.4): Pigs down 1L8 

MARK LANE — Domestic grains were per r»nt. average £5.11 (+0.18). 

SMITH FIELD (pence per pound)- 
Scotch kDled . sides 40.0 to 40.0. 
quarters 54.8 to 57.0, forequarters 36.0 to 
38.0,- Eire forequarters -3&S to 38-0. 

Veal: Dutch hinds and ends 74.0 to 76. 
■hinds and ends 78.0. English small 40.0 


_rr- tong ttom Hampton Roads .to- Jabn n at *He quality wheat which changed hands to 4A0, 'small 48.0. medium 40.0 to 43-5, 


'• WSF*- AMfcWB^U IKCIJU upcaeu Ml - - • . — — - . - UTiT s,~ WMAVM u . iii - ru aa re i s aa re LU W.U, EMUstli Wl, IUWHUM TV-ir «/ uw. 

4.4 afld'tniiJetf .iB& to 15,020 in heavy volume « -.***+' Mq0fl 0ct -; N °v., while btiaxfte frym ta Uveryool Oct- £8A and £8*35. and In heavy 4Q.D to4SA Scotch medium 40.0 to 

i * sre-taBteft- -There was. extensive mer- siffl?' iJm ^ ?225 *■* A»«ha £84 Ocl and O5J0 Nov. 43.0. heavy 40V to 44.0. hlO 40.0 to 48.0. 

+ - -x&atrt Covering of physical- Bales in » 1 miff - Rouge paid «J5 Ho . far Oct_A yatri Feed barley waa oegfaeted. Average imported Dozen: N.Z. PL 44.0 fa 45.0. 


misuses jr4gisp\>sss as 

w , 'Jsst week>.*5a helped' the strong rise Brade. uittraded. Aftcrf- coatzacoaicos at 510.50 flo in 

jlw lluk tr-mlAM - ‘ ■ -* ■ 


-Tvr .and- u«=A»-^-tru« .in a qnmi. maraet ware- Time chan ere boohed a 49.800 long dwt 

.. . -I*. ' stofit-HUiir saint mm msiLahnwi-ui .houses iWcfcg continued to decli n e and vessel with Continental delivery for US. 
Forward metal ooeoed-jn 1878 there was fresh Continental inquiry, cun round voyage si Si30 per fang ton. 

reed up slBtqy • he fare Mlppfag meial opened in the rings at ^ log carrier was secured trom Japan 

.'. ack Of intccwa. . The price i5a5eS-^u vriume .of, -trade lessened dunes the 093 and -traded «p to £344 before drifting. 10 grazU at S5-56I per fang ton, and 


PM -43.0 to 43^. PH 40.0 to 404). VLs 

43.0 to 45.0. ' * 

Pork: English under 180 B» 33.8 

39.8, - 100-120 lbs 32 j0 10 38.0. 120-100 lbs 

30.0 lo %.0. 1 fig-1 40 lb« 30.8 to 33 0. 
'mm: Young best (each) 75.0 to 75.0. 

• Very high Quality produce In limited 


index 01-351 34fl8 > 
- Aprfl/Junfc Rdbjber 64J-6SJ' 


n- — quotations a tonne for delivery 

. . . _ __ . . . — — — — ocl,. wmie London area: wheal mining Oct £86: 

;ELurt£r9 market over the week-end. °k^ Nov.-Det HR demuunible DcL £84.75: 

MO(tedncrew-]n ui Uttle influence. Kert>- p 0 "*™*!* w UA Gulf « 57 flo, also fced barley unquoted. 

- started fa the rings at aronnd Wflre _ to - O° I0 b f: , . - HGCA— Location erJgmi spot prices 

— — - lead— -F irm in a qntet.marueL ware- Time rimnere bortred s^BOO for October 4: Nawbreadiaaklng rain lag 

vessel with Continental delivery for DA wbeai: Cambridgeshire £83.89. Feed 

Cun round voyage «rt 52J0 per fang ton. wWeat: Cambridgeshire £80.45. CenL supply. 

8ecn T P ° t T° m £i?“ Scotiand £81.78. Feed faudoy:_ Cambridge- COVEMT CARDEN (Prices In Sterling) 

,r ***;:****•*'■ m taax ** ***** ■** ■ >b *" -Sr£S£: i srS r a« ^c£^giS5- ^rir-“ireroge snriTrta ,Ksrm'z»?s> 

iwnmar n m MTanged with deliveiy 8tnHte <rf Pw*r ex-farm spot prices lor week-ending 3 so . os) 3.65; caitferolan: . A2P4.68. 

rStf* -1 ^ 8 ^ Kctbm Turnover 8* 030 far one or two West African round Thursday: Newbrendmaklna mintes Graptfruit—Sth. African: 48 2J0. 58 3.00, 

voyages M 52.45. Wb«-S.E. MLZ^E.^^). E. MMgnds M 3^0; Domfaican: 3.HM.OO. Lewons- 

£83.80, W. Mi dl a nd s £81.45. ITS. £81-90. sib. African: 60/185 4 JB-U0: Italian. 
y^/hC’¥7C r P N.W. £83.10. Scotland £82^0, OJC, £82.18. Sped all 54KHSJ0: Florida- 5 JO: Chilean: 

. LUrrlX Feed barley: . S.E. £78.48, 5.W. £80.18, s +50; Cyprloi: 4.S0: Tnrtdslti 

„ . „ . . ' E. 179.15. E. Midland I7B.00. W. Jfldlands JS’ Lmm-Fnodr Golden DeUdops 

Robusta futures, held steady far moat gjgJB, N.E. £7885, N.W. £79.00, Scotland T , «r* , VvSISm 

of tbe afternoon with fairly good genera] tmm. UJv. iraSfi. SSi 1 # JSS tuSST' nSEESZ 

support evident on any dip. At. dose wi»«t-U.S. Dark Northern Soring No. SS40 a ^S^taJi^:°nS pouSa^SS 

Itama 0.14-0-J5. Pfams— Italian: 38 0» 

Anna Spath 2 JO: Romanian: Anna Spa til 
L30. Avocados — Sth. African: 3.00-3 50-. 
Israeli: 3.5«M^8. Mefaes— Spanish: Fel- 
low 1.50-2.20, Green L70-1J8; Israeli: 
Ogens 4JD-5-00. Grapes— Spanish: per 
10 lbfl Black 1.80. Aline ria L5e-L60: 
Italian: Italia 2.20. Onions— Per 25 kgs 
ui.mw. ■ Spanish: 4 WM.60. Ctewtcams- Dutch: 

1 . _ ■ 3.40. encumbers — Canary: 10/18 2.00-130. 

+15.^)860-885 CITItAR Tomatoes— Guernsey: O.flMI »: Jersev: 

I3L/U/U4 0.70-0.80: Spanish mainland: 0.70-0 A8 

Chestonts— Italian: 10 kilos 3.60: French: 

2 go. Waiauis— Grenoble: 5 kflos 3-20. 
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L^orinesges- far - Sale/ 
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-Mcnuin* Casta 1282, three months £303. * 

M. K. OSA 84. Kerb: Three months *** mai1t “ cioscd easter ' 
sos;,-r‘#2j.- - Afternoon-. Three' menU» 

*3U r £U r .85, B3-25. 84, 03. 0L5. Kerb: 

Thretr .wonriw £30L 

TW C-tewb steady, in the face of ^ 

fartiw ■stories iucreaso. Trading was 
thin: and . laddng any new feature. 

Forward metal started at £433 bet drifted 

fad rinse on the Kerb of £43L Tnnwre* 

7.935 tonnes. W' — 

July 


, . . „ Wheat— DA.' Dark Northesu Spring No. 

spam « pnmt-carans ana long nqmu- H per cent. "Nov. £89.25, Dcl. X9L80 
non orders in near November prompted tmnshlmncnt East Coast. D-5. Hard 
- downward reaction .across the board, wtnMr no. z. Ord. Nov. £79.25. Dec. S8L08 
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Mate— No. 3 Yellow American/Pkench 
Oct. IS4 uunsbipmem East Coast. 

Barley— EEC Feed/Cimadlan - Oct. £83.50 
West Coast. ' , 


18&9-B65- 
1846-846 
1680-663 
1795800 
1790-795 (+5-58 
1765-790 Liio 
1760-790 "1+5.KJ 
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I+ 2 JW 


I1BK 818 
jlSYB 785 
1818-786 
1880 
1BUL787 


CeM* per pound, f On prevfaas 
■tteOHchti “i»se. TSM -per pm n L - - - 
Mttrhtnm - mih ms,, three znomhe £433. 
Kerb: \ Three months £432. Afternoon: 
months M32A, « m, 32.B. 


- Sales: 2 Mi (6,3021 tots of 10 tonnes. 
ICO Indicator prices (U.S. cents per 

p n ii Tu t >— fnl n inhl u n MtM A mhlmi 

(186.W): unwashed Arab leas Santas Fotn 
158J0 (15AS8>: otber Mild Arabicaa 167 A7 
(IfiASd); Robustas 143.75 (14LS0). Dally 
average 15L21 (158.75). : 


LONDON DAILY PRICE (raw sugar) 

£119.06 (019.801 a ton df for Ocl-Nov. 

shipment. White sugar dally price was Dates— Algerian: 0-32-0. Sfi per bos. 
ftsedmt 061.80 (083.08). . ^ Eaatisb prodnee: Apples — Per pound 

After opening around pre-week-end Bramiey'fi Seedling 0.67-0.09. Dertrys 0.85- 


RUBBER 


over tbe day to doce'araund the highs. 
C. Cxarnifcow reports. 

&upur 

Prer 

Conun 

Con. 

Xesientay's 

CLoae 

_ .. 

Hiwimw 

Don*- 

— : 

Day’s 

Close 


S3BLYER 


Sflvtr tell 5JWp ..an ounce an balance 
fa ae-.lamdon baffion market to 256.40- 
irtAtsp (42934S0JBC). Ttte opening level 
WW. r B8J8-m2i> (433-435C), .Utd the 
price ehsed away over the day in modest 
: At the . fixing, the spot price 


1 W 

STEADY opening on the London physt- 
cal market. Good interest t hr ougho ut fi™*” 
the day, cfasfag on a firm note. Lewis TT' ■" 
and Peat rep o rted a Malaysian godowu 
prtce of 288 cents a kflo (buyer, October). •' 

: March' 


No. i 

«JSJ 6 . 


Nov. 

Dec. 


(43&9e), agaiosi Friday's 

— — UiS. cent equivaJems of 

the forward, prices at the -ftting were: AnrJoe 
4343 cl; tdz -month 439 Jc.: JiVjjetiL 
and Uunonih 458 ^c. ' Oct-Dee 

- Jpa-Mai 

k or Aur-JfM- 

- J3r8pt 


61LVHH 

per-^ - . 

treyos.- 

JBoUun 

- drfaig 

-'price*. 

+ or 

L.M.R. 

Owe 

1S:s£ 

! OlOflCfii 

257. 5p 
fi66.5p 
276. Bp . 

i 

>CH 

-SJB8 

-2J 

-oi' 

2B7.3p 

*-fi6.4p 

279p 


irawrday - * 

tioie 

Crevtoua 

day’ecfaw 

80M-61JJ 

Gg.HHOJB 

52.85 62.76 
M.ttb-ffiJO 
87.20+7.26 
6836-69.86 
7B.00-L60 
68.76-71JS 
70^5*72.50 

67^S8.TO 

fiB.BU6.fi0 

60.263038 

82.70-62JB 

BWJM6.W 

67^6-8736 

SB.0+49J1 

68JMM8.W 

BO8-7BJ10 


*: («rxoo 
12B.ma.0Q! MOJO+SsUfi 
/b: 157.75-57.80 
145.26- 45. 5d{ I43.00-4A25 
l4B.2tt-48.f>sJ l«Jfl+iAotl 


184.80 


done 


58JBM7J0 
58J0-58.T6 
82^0 B 1 .Su 
ffl.7B+2JO 
67.76-84 JO 
88J5-88.50 


1o5jj0+4.-iJ165J10^44W 
IttB.IKWsJfl 168 . 80 + 9 AO 
lbfl av-BB.Oillfil.MJ-eB.50 
Salem- I. hM ( 2 ^ 02 ) lute of 5 ttranea. ~ 

Tite and Lyle ex-refoeiy price for 
gnnalated basis white sugar was £ 324.80 
(same) a tonne far home trade and £135 
UI 84 ) a tonne for export 

WOOL FimJRES 

LONDON — Market sharply higher with 


8.08. Pe ar s- P er pound Conference IM- 
0.07, Beurre Hardy Oils, 
box 13 lbs 8.606.78. Cncwnben— Per box 
1.60-2-00. Mushrooms — Per pound 0.38- 

8.40. Potatoes— Per bag 4.004L20. Carrots 
—Per net Iti kgs 1.00-1,30. Cdery^Per 
12/18 0.804. TO.prepacked IBriW 2.00. Lettuce 
128^0-24.50 —Per 12 round 8.90. Webbs OJO. Osbn 
157 60-82.75 F«r net 25 kgs 3.68-4.00. Plckiexu No. 
i4LEd-t8A0 —SO, Cocktail L20. Matrnws Pe r box 
148,0046.06 1B/2S 1-30. Caprictna*— Per 8 H» L88. 

IGA to-SOJLO Beans— Per pound B.0M.1X. Cabb a ges 
160 6&-&8.00 Pfa - oel/bax LOO-LIO. Cota Hats— Per 


pound BJO-O^O. Ca a l glawrs- P er 
Lincoln IJO-L40. Kent 3.68-1.60. 

Per kflo Devon 1 JO. Scottish 0.90. Sprout* 
—Par 30 lbs 1^0-1.60. Parrahw— Per 

28 lbs 2J10-2-28. Turnips— Per 28 lbs LOO- 
UO. 


COTTOIV 


COTTON— Liverpool: Spot and shipment 
sail-* amounud to 242 tonnes. Demand 


Sales; 554 (336) late af 15 toahtt. 
Physical -closing prices (buyers) (rejne: 

«» Si Bn m.OV NOV. 54-4Bp M U ); 


54 . Bp (ESP): 
Dec. 55-250 ( 510 ). 


SOYABEAN MEAL 


LME—Tamarer 1S8 (1841 Job of 10P08 

OS. Morning; Three months 2S6.fi. ftil. Market opened caster on follow through* 
6-0. «4v 8JS., Kerbs: Three months SflfiJ, from ftwwig n and trade raiWny in iMn 
HJUIS ■ Afternoon; Three months Sfl&S, vahnae. Later, firmer Chicago lad to. 
68.0i .83, 8J. flj, ji fl.4. Kerbs: .Three tnde short covering with prices m nntny 


faCttOw-MflJ.tO. 

COCOA 

.Mgxket - opened limit down on near 
ptfthbcn. ", ’Values hitr traded 


*■ anmnd 'tmehanged on Tha day, reports 


COCOA 


Noa Vmfetl 


••• Close - 




Hosineas - 
.Done 



Xeuen^ya 

Close 


Bustowss 
_ Done 

Ctetaber^...! 
Doeeiaber 
February ._. 
AprllkHHw. 
Jam] 

AU^WCewn 

-Owober 

wal 

IA83-SM 
141JI0-42.8 
143JU-48.0 1 

UGJSLMJ 
M3 00-53.0 i- 

, 

+0.76 

+CX45 
-OJJ8 
-1 
-fljfii 
+ 1.001 

12TJ» 

146.10-H.I0 

ia r fioa.oo 


’ recent improved turnover maintained, re- strengthened on larger ra m ire m ams from 

ports Bacbe. spinners, but ■ Udlvtdoal contracts were 

small. Turkish and Russian varieties 
again attracted attention with moderate 
support in African and Latin American 
COPRA— Philippines - Oct. -Dec, 5333 
seller a tonne, df North European ports. 
* ■ ' 

GRIMSBY FISH — Supply moderate, 
demand sand. Prices per sumo at ship's 
side, unprocessed: Shelf cod U.2D-IA20,' 
codlings 04KH3.6Q. large haddocks 030- 
£3.80, medium £3.88-2.60, small a.co- 
£100, largo plaice £3.48-13.70. metfiunr 
E3.4O-f3.60. best small £3.60-13.40. large 
skinned dogfish £5.36. medium £4X0, 
Sales: 286 (198) fas of ISM kflos. ralthe £L 40-12. 00. rocfcflsh £U»-£2-40, 

■ BRADFORD— Prices show Bttle . change lemon sofas £ 7 . 00 , reds £L 6 tf 43 A 8 . 

doe to the slaw adjustment or previaus LONDON PALM oil Market opened 

rises ID costs or to recognition of a sbgtttiy easier against background of 
sUgluly firmer sterling exriMwro , rate, weaker pbnicai oU sttoatioa and, with 
Ufa opening - of Chicago soyabean oU 

JMEAT/VEGETABLES FaUre Fairdoush reports. ClosJ^"*0«! 

prtSfl SSSSSSS^Sre o?S£ 

•miUmr Artnhfr S: CB — C>ltL> tu i—r WCL 278-27B. n a ira . 3 WU. . 


Arntralian 

fireuyWnil 

XwttcrdV* 

cfa« 


•Dow 

October 
December J.. 
Maznb 

May 

July 

October... 
Beoember 
Mercb 

7*4.4 S74 
/4W44J 
A7.fi^M 
i 65.6-67 J 
27S.fl.i4ji 
277;if-BO 
81.0-1)7.0 
rt 641-82.1) 

r 

+AJ® 

+0.7B 

+1J0 

+100 

236 0-35.00 
£45 043.1 
- 2600-&50 
: H67:(WS4.0 

1 ks75d>72.0 

886.0 


December „ Jm0-5L0 -TWO IWB.6- 12J5 
IMJ-OWJ -56. ft 16W.+57M 

«*y iOfiO.+Bljl [-53JB|156dJ»-fcS8Jl - 

July,...,™. IMS. 0-26.0 — l537.0-503Jf 
JflDtember. ‘ l40tc^L5 >-31. 75' 1407. -47BJ 
Oecemtnr^ 

March 


Sales: 70 082) lota at 188 tonnes.- 


GRAINS 


ending October 2: GB— Cattle 122-88 per 
Uva cwt. (+0.41). <LK- Sh eep . 48. 4p per 
sound qdew ( +L8)> GH—Pige £4 ill pec 

sdw (-0217). Eagfaud . ami Wales- 
Cattie Numbers down 12.1 per -cenu. 
average mice £38.00 (+0.41); sheep down 
32.8, average SJJp (+3.0);, pigs up 4.9. 

average £430 (-0.18). Vortand Cattle „ 

, LONDON GRAIN FUTURES MARKET down s.7. average £38.41 (+0.42>; sheep Johnson Matthey Bankers havel 

1O2033JI !-28J8!l430J.l»JI (GaFTAj— W heat, steady. Closing:. Nov. down 22-9. average 4&4p c+2j): pigs formed a wholiv-ftwnpd anKT 

TEWJMffiJ)- ‘-riffi,7Blii85^ -SBH 8425, Jaa. SA80. March 89.18. May 91215. up 28.0. average 14.03 (-0.03 >. . 

•~agb SrTSi5 ''7 «Mn Tnre .Sept 92^5. Business: Nov. S4gM3Jo,.. meat coMMldSiON-Averaga fawock 6' alary com pony,. Johnson Mat- 

Saes..iSS». (0.382) lore of 10 tonne*, s7jjfl.gs.50, March 89.2W8.65. .May prices at repretemaUve 

INTERNATIOHAL- COCOA AGREE- 9L20-902S3, Sew. 8L50-98.5*. Sales:- 137. bee 4: 

MERT (0&- cents -per pound) — Dally Barley steady. - dating: Jfov. 81.ffi. Jan. (+LS4) 

0«l3-. .ilM2S*: lS4ay - T-m» ’"9 Or 84.80, Man* S6.7B, May 88JB. Sept 9055. e.d e.w. — ... — — . . 

(18830)4- as*®’ average ie&S5_ n08.cS. . Surinesa: Nov. SIJO-SX.35, Jna. 84.79-8LU, -Lw. (— o.oe,>: England and Wrins-Cattfa and silver. 


JOHN MATTHEY 
COMMODITIES 


octo-- they Commodities,, to extend- its 
!: C 5^3S,,“Sji,"U n "p»™ trading operations to _a wijder 
1 +-4 _>>: ga— pigs- e*5j per k. ra^ge of metals apart from, gold 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

Oct. 4 , + or | Month 
We | - | ago 


Metals - . 
Aluminums (y},—.-. 
Free Mnrket(dSL-. 

C-opper 

Onsh 'Wire Barafak 
3 months do do. (■) 
Cash Cathode («).. 


+679 
K9 15-825 1. 

(eaqo.s 
Saz.751 


3 months do. do. (u)t£a69.5 


+4.0 
+ 5 
+ 5 
+5.5 


Gold Trey azJnM. 32 Sj— 1 . 7 S ®115 


[£376.5 


Lrad Cwth (u) £288.5 | +4.6 

3 months (a)....^..j£301 Ji 

Nickel (el .fl £8,82 .*.6! 

Free Market(aif)(Ib)p58.09 I I&287-2. 


£567.6 

89BS-9B& 

£847 
£877.25 
£836.5 
£865 JS 


+ 62ki£2B6.75 
-i,2dit£2,/85-5 
“ 1 


PlwtnumWJtroy or. £108- 112 — -£1D5-M 


(£496 
t 


Linseed Crude (■) J 
Palm Malayan t«4.:tf433 

Soyabean (■) 

Seeds 

Copra Fhfljpp («).., 
Grants Nigerian . J 


[8336 

linseed Can. No. Ll£199 

Grain* 

Barley HBO 1£83^ 

Home Futuro*.„|£81.65 
Uaire 

French No. 3 Am.-£84 
a.A. T allow.. 

Wheat 

No. 1 Red Springj 
Ncu2 Hud WinterX79.26 
Australian (La^i.)' 1 

BngHnh Milling (*) 


U2.0 


879-8+ 

245.5p 


Free Market £96.5 (—0.7 

Quloksaw(76It>Xr)/61i>0-106 +6 

Silver Troy or. :267Jp —<.55 

3 months-. — i265£p -g.65i292.6p 

Tin Oaih;(K) $ |£4,8EU +66.tt£4^09 

3 months (■). .£4.993 +B0.K£4.e§a.5 

Wolfram SSHWDwrii £72+76^ _.fe72-74 

Zinc-Cash (s)j >£414.6 -2 p4X5.5 

3 months (a) £452.75 -0.5 |£429.25 

Froducere(n| 15795 ....—.{8796 

Oils 

Cotfr nnt^ Malayan j j | | I 


£432 

Ejaa 


[5340 
[£194 J5 


‘+a« 


£76H5 

£77.95 

£77 
1 

£89.25 
: 

£87 


flhipmsnt (a)£1,ffi8.6 l -34.0£i;<78.5 
res March. t£l . E S . 5 j-fiB. 76 £1,464 


51,847 


Cocoa 
Futures 

Coffee shipment (e)| 

Eutnres Jan. 

Cotton 'A' Index 

fffrn r . gg 

JuteUABWC(d)~.l8S81 

Rubber kilo B4.Bp 

Sisal UA3L(n) [8600 

Sunr (H*wl~ J£Z19 

W.xJtopa 64s. . . JoTjrJ302p 
Cloves (il nitefl naau+j£5,2& 

Pepper 7Vhite...Uim|£ 1,510 

31ack... Uot£i, 118 


+ 16J£1,5B6J 

+ 0.6 laJJO 

U -5381 

,+1.5f47.5p 

U woo . 

+ 1 £118 

B75p 

| £3.250 

+ 10 £1.190 
+ 10 £985 


Nominal, t Seller, t Unquoted. I Un- 
oBdal dose. 4» Iwlicattve price, a Setter's 
quotation. b U2EC. and commonwealth 
refined, c Uganda Robosu standard grade 
indicative prices f.o.b. Mombasa. U^. 
cents n pound, d Bangladesh white “ G. 
qJan.-Uaidu feOct-Dec. rSept 
n Me tric tom. 


FINANCIAU TIMES 





lyAi «4! » 

240.38] 

I £39.8S| 

! 235.40 

176.75 


Oct. 4 


• REU TER'S 

T5etTT 


■ 1518.01 1613J» 


Muatb Tear tco 


1466.1 


1157.6 


(Bah: September U. -1901=100) 

DOW JONES - 


. Uow 
.Jones 


3 pot. . ® 4 s.ass, 

r , utaretp42Jkl 



(Avenge ! 824-2525=100) 

MOODY'S 


Moody's 



Moaui 

120 

You 
W . 

-ipls Uonun ly 

BlS.l 


rmR 

I%*| 


(December SL usi=Uff> 


JUTE 


LONDON needy. Buwladwh ■ White 
C " grade Sept-Oct >38 1; - D ,r grade 
sepL-OcL $362 ■ Jong ton. 

Calcutta— Steady. Indian Rs.4S3.88: 
Dundee Tossa Four Rs.fiS.Q0 a bate of 
400 tea. 


1 ..- 


Apple crops^ 
smaller 
this year 

By Our Commodities Staff 1 , '• 

APPLE PRODUCTION in Europe* ,’ 
tbe U£. and Canada this year . 
should be lower than in 1975 a- «. 
sub-committee of the Organlsa -_ 1 
tion for Economic Co-operation- - 
and Development (OECD) baa- • 
reported. -• •- 

For pears (with the exception^ ’• 
of the UJC.) a continuous overall. ’ 
decline in output was recorded! - • 
Among toe estimates for the-.-. 
1976 crop of apples the OECDr - 
lists the U.S. at 2L8nu tonnes * * 
(3.to. last year); Canada 409^0Qc, - 
tonnes (460,200); Italy 2 m." , 
(2Jm.); France 1.7m. (2.1m.); ./ 

Germany 15m. (2m.): Spain Isl '* 
(lm.); UJC. 383,000 tonnes 1 , 
(368,000). . 

The size, quality and fitness for. > 
storage of certain varieties will - ', 
have been affected by the drought-' ’■ 
the OECD pointed out. In toe" ! 
present economic situation there* , 
is a levelling out of consumption 
in some countries, it added. 

Among the pear crop estimate^';; 
were Italy 779,800 tonnes!; 
(847,5001 ; Germany 295.200- !' 

(386,500);. France 239^00* ■. 

(187,100); US. 201^200 (216fi00); 
UJC 60,000 tonnes (27,000 tonnes). 


More farm aid | 
for Pakistan 

fly Our Own Correspondent % 

THE FAO is to make $14m. availr-';-..': 
able for ten projects identified . 
by the FAO Programme Mission -^'z. 
to accelerate agriculture develop-. ’:.^- 
men f in Pakistan. 

This amount will be in addition = 
to the 87.5m, already spent ozt^!5 
various schemes from 1976. 

Doctor Horst Geutting, FAO ; - 
country representative in Pajcis- .- *• 
tan, said the ten projects include. -;'? 
poultry research, livestock, fruit:-.* ' 
development, cotton research, in- r ' 
land fisheries and . agricultural,^-; . 
marketing. 

Over 14 policy studies cover- ■ 
ing cotton, sugar, edible oils and *; 1 : 
fruit proces ing. among others^ . t 
provide the basic framework for ■ 
the World Bank, EDA, Asian 
Bank and the Consortium, Aid .to" -; 
Pakistan, besides helping in the ? ! 
formulation of national agricuI-UI’ 
turaj strategies, he said. 


New stress 
grading mark 
for timber 

THE . TIMBER Research ' ’ and 
Development Assoc ration r:. - 
(TRADA1 is. setting up a new"*- 
quality .assurance scheme for..:^' 
visually stress graded timber 
The scheme, scheduled to 
start on January 1, involves ’'*■ 
regular inspections to ensure 
that certified graders employed . -'r - 
by participating companies con.* :— • 
tinued to grade ■satisfactorily, - ::” 
and will allow participants 
use-the H Trademark 5 ' on their : '*- - ? : 
timber. 
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New Account starts with a useful technical rally 

Share index up 6.3 at 323.8— Gilt-edged better 


FINANCIAL TIMES 'STOCK - INDICES 


Account Dealing Dates 
Option 


on a steadier basis. Although busi- Despite a low level of trade, xd. Cray Electronics, at 16p, made Cadbury Schweppes, a dun up late to ..30p, • ? rise of 4 

ness was generally small, selling leading Breweries put on a few no apparent response to the pre- market of late on the interim on the higher dividend.. Torecast 

was negligible and a few cheap pence or so. Bass. 87p, and iiminary figures, but Dale Electric figures, rallied a penny to 37p, which accompanied the increased 


•1? in. T . . . , was negu-iiuis «uu a iew cneap pence nr so. Bass. P/p. ana mmnaij usiuca, am wihs a [™uj w ^ r ■ . - . _ 

1JL1T-L .I--™' « Ac S? unt buyers together with a certain Guinness, nop. put on 2 apiece, shed a penny at 122p despite while rises of S were seen in first-hall profits. <3yde _ Ffcge r. .1 

-Deallngs lions Dealings Day amonnt Of bear closing took Buildings tended to mark time the disclosure of sharply higher Tate and Lyle, 225p xd. and Fitch eased 1 to -»p, hut the DMlinpimrtiiL«~ 


Oct. I Oct 


Goraramana flaw.......' 69 .36 60,15 , 90-16 

Fixed lateral , - ■ '65-96 OBJH 60.83 
ladoatcUOaUBaxy^. • 3S3.8 3l7.5 388 J 
GoW 3 Ubm - -- lOtLC 100,7 

Ort, Dir. SwJd- - 6.96 7.08 630 

R.^.1 n g. Y * Lrzffnlkfei 80,55 20.93 8033 
P/K Kudo (net.) 7.18 7.05 7.1S 


Sent- Sept' S^- MI# 

» at. tt j.«g» ; 

60.81 .69-61 6027 68.57 
09.42 69.42 60.09 3H.30 

3304 . 336. 1. 344.6) 321.6 
109.6 11« U5^{ 831.6 
6.80 ' 6.71 6.6® 6.46 

20.10 19-82 17.74 


7.05 7 . 1 ! 

4,660 0,221 


Calmer conditions prevailed in in places immediately following — 
stock markets yesterday after last announcement of the September 140 
week’s sharp setback on the official reserves, 
sterling crisis and both British Revived offerings from arbitrage 
Funds and equities staqed a sources m a market bereft of 
useful technical rally. Underlying buyers found conditions tin- 130 
sentiment was helped by the receptive and _ the investment ldU 
reasonably steady showing made currency premium reacted 3J 
by sterling on foreign exchange points to 128 per cent.: the early 
markets and bv the raildlv rally in .sterling was an inhibiting 
encouraging FT Monthly Survey influence along with Friday’s 120 
. of Business Opiniun. conunufd reactionary trend on 

Despite faltering at one stage. Street Among Foreign Rail- 
Gilt-edged L-luxetl with gams '•.ays, Antofagasta met with fresh 
ranging to 2. and ucejsionjliv demand >md rose another I' 
more, which ltd the Government points to a lugJi for the year of 110 
Securities index at 39.36. -s ilh a \eslc (day's SE conversion, 

rise or n.23 compared with bet factor v as 0 H794 1 0.6711). 
week's reaction or 1-1. Leading __ _ . 

industrials quickie re.-pnnderl in H 0 D 16 D 2 I 1 KS lDiprOVG 

modest buying m it- re. si— official _. _ . . , 

markings were onlv com- f ?“ r „ r 7!, , i JO f r ,, c f u ,ar:n ? b *i n * iS 

pared with last week's daily *' nd t ed t £* ead ! " 


ISX Wghr160-35(Apr7J| 


LL Electronics.^ / 
Radio TV ate. w 

j 1 

F.T.-Actuaries Index 


nn«ihf^i^rorf..rtion stantially Improved first-half while Jefferson Smurflt improved'. ' 
"vat ™ ra£*StSres iwon* put j. E. England and 2 to 108p. after Ulp. the latter. = 
c'osed^tSe 1 changed in Friday's Sons (Wellington) a like amount In response to the good interim 
i^TPi* w* RHHsh Home higher at 26p. Cains of around results and statement. Bemrose 

- ssssrjzn sruss; *«v**?. 

sss'iz.'iizsr ms: ass jsbsw jswas -» 

g?25? JWMSFfh, Profits changed. Grand MetropoUtaa ^ none wo brisk.! Laud Securf- - 

shed 2 more to “On for dosing 2 harder at 56p and Trust ^ finally regained 3 to 122p, ■ Pi 

a* two-da v Foss* of 9 bSt "currvs Houses Forte 3 better at 79p. MEPC were simUarly dearer at 
managed to finish a penny harder p U at t*r 4Sp and Town and Cf£ revived- h> 

a: Tap following the interim UlaXO DCuer with a gain of H to 7p. Secondary .. 

figure?. Forminsler were quoted ^ jmscellaneous Industrial Mfarnfnrii ** 

A heller at 52p ex the scrip is?ue. lMrl<>rs out oi . a reasonable show- ■ 


fat Based oa K . oer cent, corpora rton rat ra) su-i.i-. ■ 
'Basis iM Govt. -Bees.. 13/10/28. Fixed inL IKS. Ind. Ort. VVS5. Gbld 
aibva 1S/B/35.- SE Acrtvfty. Jubr-Dec. 1ML 


S.E. ACTIVITY;, 


HIGHS AND LOWS 


High v Low - High "how _ : j ,* I A 

'ao»t.Sa».J 65-21 69 .VS VOA- 49.W IBM 189.1 

( 30 m ;<ym>, m $nfl 8 > iad^Su«_j isaja i 4 S^ 
Fix*a Iht._. 64,43 98J88 IMA Sa63 dpocul»«re._. 28^, 27 J 

. r (2/2) Gt>m teartWT) (3ll/ra> TS^V-V,--~i 96.4 low 

Ind. Ord 420.8- SiW 49-4 .gJSaSjSS 175.1 lSl.4 

^ ,IW> . tlfiCfr fiwra (2^0) SjuiSSL-t 158-9 154.8 

Gold. ImoJ 246^ mS ’44BJ; 42.5 / 5poeol*ti*W—i , .fg-g 

; . fiber ‘Cffi/9/re)j(26/io/7i).t tooub • 111.3 hob 


worth: for nn improven.vnt of \*E«£?v ™ .Sr^i ako proved a like amount to 144p, but sheaf Steam, still unsettled by Jn. the heavyweight asuerT^ 

2 to fSp io Strong and Usher I of Bernard Snnley sbpped S. to 9pp. Friday’s announcement that the Western Holdings were a b gl fjfr . 

on the preliminary figure? yn d ratued o fo lulp. wnue „ains or ax ter 88 p. Press comment, aided talks with Ben. Line Steamers may point off at,£12. but on the othrj[7 7 - 
scrip ;«sue proposal. 4 i 1 n ill?’ Perc J' which closed 2 be protracted, reacted afresh to. hand Raudfonlein gained } 

-r-. «... t aod Melal Box. — iy P. me last- Ka liar at UOn vrl o:_ L./._ MU) aamn. III ' Amaaa tho m»|vnn,B - 


Slill. but prices .held up rc 
ably well and the index c 
only a little below the best 


S >nov.- . . . • c " mu........ 1— - — scr.;* .‘>ur nrw|iu>ui. „ . ,, . , mo_ .l* i,., *“■'/ - ui; aiuuavieu, icoubu .uununiu^u. u- , 

reufter uh,lc tiams of 2 were seen m moved up :i to 4'Jp in front of tbo xh P ra'lv among leading Engm- « Q a Metal Box, — 9p, tne last- a t i40p xd. . 85p before finishing a net penny £^7. ' Among the margin a ... 

k stand- L,w >ds. lVJp. and NaUonal West- interim report which was an- ee rin-* took in Hawker. 8 tin at named after the setback on Oils were again featureless with easier at S7p. Durhiui Deep lost 45 to 235p wh»^* 

reason- I T,IOsler - 201 P- . Bar ^ of Scotland, nounced well after hours. Mariey 334^ an( j CK.V. which recovered last week s news_ Shell just 3 better at 379p. after * fnu, m nc Mnpnf« i« front of tbe proposed 5 rigfl£- . 

closed ho 'i'? v t r - dull at 212p responded to a Pre ? s mention R 25 n P . Tube Inveslment*i. h«w- shares had been placed at and British Petroteinn a - *^7 .21 Sf i®ue " of one-for*one at SO cenf^r^ 

nwith * i£22*55: a . r .^ °. f ? «? ever, were onlv 2 better at 2S2h. *»*** «U& Royri °L2S«lS - io^atoS • Sa fe JS5? 


a rise of 63 on balance at 323.8. Arbu.hnot Latham, a depressed la were finally 2 up at 307p. John Brown also participated in tions. Reed InternatumaL "hose Dutch, however, reacted- 1* to i v SSS^^Sine SStlred Fmandala put on a mixed per- 

Apart from a few minor market of late, raibed 10 to 105p after 304p. while Flsons rallied 3 the upturn, gaining 5 to 93p in Interim figures were announced £40}, mainly reflecting the fall ia n&T m nfehn formance. Union Corporation^.— 

features in response to favourable ? n 0 Dim market. Among foreign to 266p. fair activity, while Vickers picked October 24 last year, jicked up t he Investment dollar premium. “Lfrf 4 ♦« oSJ; frTn“ rose 10 to 225p foDowlng a Lon ;; 

week-end Pres® comment and J ss u es - B a **k °f New South Wales Contrasting movements 


3 the upturn, gaining 5 to 93 p in tnteruo figures were announced £40}, mainly reflecting the fall ia .rJrlSTa it timoiS, nShn formance. Union Corpora tio^. v .— 

fair activiry. while Vickers picked October 24 last year, picked up t he Investment dollar premium. ® e , S?*?” rose 10 to 225p foDowing a Lon ; 

in up 3 to 139p. Davy International 3 at 215p. Week-end Press com- Berry Wiggins slipped initially to JJSJSi don demand but Hiddle Wits. fet :: 

■0- were to the fore at 113p. up 5. ment had little effect generally, i4 Pt unsettled still by the interim fEESKr a t ann a similar amount to 230p. Tbev v ’. 

er Simon ad\-anced 4 to 112 p and but British Industrial responded profits warning and dividend wS London-based ' stocks benetert.: a' 1 

2 Weybnrn rebounded S further to with a gain of 2 at 40p, and El bar omission, before recovering to I7p ^“f a ^Ii^^? 0 irVarurforrm4ni» l from the better trend in U.K.' ; 

294p. Revised opinions about the with a rise of 5 at 150p. .Cape for a net loss of only 1. Else- Industrials. Rio Tinth-Zlnc and,'^’,-^' 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint eooipilatica of the Financial Times, The Institnte of Actnaries and the Faculty of Actuaries 


ew nil paia snares guinea aiiereu at *ov tuemnuu. uxe uui * one h«4 159n hefnm rln<une •* ' iuuuluc > winrreu. •»*u. ^ 

15 at 3 S5p premium. The were also unchanged at 63P- tn thP enori at further rise hn the tm price '^f r q 

same- a fra in dividend offset • news Australian Agricultural held at seen in 57o enabled Tins -to improve. . . 

of higher profiw and left Change 10Sp despite news of the return Xd fiS*!-.'' ssS S Southern Malayan advanced 12 to v 

Wares unaltered at 31p. Else- to profitabUity in the first half. ^ fiSn^ 5^fi85n 185p «nd Malayan Tm gamed J' 2S£~' ' 

where. Hanson Trust, lOtp. and year. Siroe Darby were 4 easier BLmtyn; ttnned 5 at lt»p. ^ 230p f w iuie Gopeng rose 0 ’ 

Hay’s Wharf, 48p. both rallied 4. at 133 p. . n A M c poca ofroch 215 P- •. t>3k*-w 

Motors and Distributors were Movements in Trusts and vauiub cohe aiicsu Australiiins were genera 

featured by a rise of 6 to 163p in Financials were usually small and .South Afric an Gold shares lost easier despite the margau> 

Lucas Industries; the Board has insignificant. Edinburgh Indus- ground for the' siytb consecutive firmer overnight trend hi 
now authorised expenditure of trial, 1J- harder at 4jp^ provided trading- day reflectin gthe cob r boarrc mtolrets. - Sydney 
over- £1O0 ul for the current a notable exception following a tlmied dullness of the bullion dosed for Labour .Day. » 
investment programme. Group flurry of speculative interest, price,' which was finally -9L75 vine .and -Poseidon were b 
Lotus rallied 2 to 24p, while Overseas issues had Rollnco If lower at $114^75 per ounce, and off at 130p and T5 p resp 
in Garages. British Car Auction points off at £485 mid Robeco it the further fall. In the investment An inquiry into possible 
hardened 1} to 38Jp and Hanger points easier at £64J. ' 'currency premium.. dealings in the latter^ com 

Investments edged up 2 to 9p. Awaiting to-morrow's' interim Share prices did, . little more , shares, is underetood to 
Interest remained spasmodic report P & O Deferred saw a than drift', in Idle trading and begun in Australi^ . t ^ , 
in Newspapers where- Thomson reasonable ' two-way. .business'. the Gold Mines index c ww . Else where.^ C an a a j a n iimueacea 
rallied 4 to 26Sp. Marshall before closing 3 better "at 107p. quently gave up 0.9 to 108.0 for left Yukon Consolidated 6 better 
— - — i:.l- n..Lir.u.. J r -r- 11 >. ui> - k_, - _s » 1.11 — r too " 'at 144p 


EQUITY GROUPS 

Monday, October 4, 1976 

Fri.l.y 

T iinr*. 
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GROUPS & SUR-SECTIONS 

Ftyur^s .11 rsn.-ntiicie^ -.b m n;iiiher 
• ‘4 slinks per fc-iit-n 

‘ Et. • f.t'+i • F.m. 
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let ;•-% r«i .-'Si 

1 
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Hi^ii 1 HieIi 1/"*' 


1 CAPITAL GOODS (ITS) 120.28 1+1.2 

2 I Building Materials C30 1 ...107.51+1.6 

3 j Contracting. Cnnstruction f231j 15a - 37 ' +0 - 4 

4 Electricals fI6) |224.62 .+ 1.1 

5 Ensinecrinq (Heavy) (13) ...j 1 ‘ ,s ai j‘ 3 Q 

6 Engineerin'; (Generali (IM1 .. J m - 0C pi- 0 

7 ' Machine and Other Tools (9l! 43 - 89 ,-°-8 

8 Miscellaneous (24) 107.15 [+1.3 

9 CONSUMER GOODS __ __ 

(DURVBLE) (531 99 ' 38 ~ 1A 

10 Lt. Electronics, Radio TV (15) 106 62 -*-5 

Jl ' Household Goods M3) 129.28^0.4 

12 Motors and Dislributors (25) 

roNSUMFj* conns ! 

(NON-DURABLE) (169) 125.52 |+o.B 

14 Breweries (15) 137.17;+ 1.0 

15 Wines and Spirits (7) i4Q.6ij+o.B 

16 Entertainment, Caterinc fl4), 147 - 07 * 3 - 0 

17 Food Manufacturing (23) ...ji37.so +0.8 

10 ! Food Retailing (18) j 1,144 T 10 

1® Newspapers, Publishing (16) ieo - 53 +1 -° 
20 . Packaging and Paper (12) ... B6.56 +2.0 
21 ' Stores (34) ^ ... 96.55 *0.6 

22 ' Textiles (23) ... 124.46 -0.2 

23 Tobaccos (3) ... ■— ... 195.57 +0.3 

24; Toys and Games (8) 66.34 2.0 

OTHER GROUPS (95) 

zs Chemicals (26) ... 180-93 ;+ 0.7 

26 ■ Office Equipment (9) 78 -9® ,+1 - 4 

27 Shipping (12) ... 352.00 1 + 1.0 

36 Miscellaneous (48)' _ ...331.33 +0.9 


120.281+1.2 , 21.72 1 7.74 


107.51 + 1.6 21.12 j 8.90 

158.37 ,' + 0.4 ' 26.63 j 7.02 


5.92 < 7.51 


6.85 iiB.83 120.71 ii24.4B 125.59 120.38 160.06118.83 206.37 50.17 rallied 4 to, 2SSp. Marshall before dosing 3 better at 107p. quently gave up 0.9 t< 

i2i.-«j iMOj i*/&/72) « I3*l &)«■ Cnveudish. in Publishers, moved Lofs hardened Ji to 36iPj but a six-day fall . of lfl.3. 

7.14 105.86 108.43 1111.35 112 91 116.77 150.18 105-86 233.84 44.27 


31.65 8 55 

21.93 825 


1 43.89 -0.8 13.42' 9.09 7. 

1 I 

107.15+1.3 19.24 8.28 7.1 


99.38;- 1.4 23.01 7.02 


32.53 5.46 

22.78 9.24 


t -IS.'ii MOI I2i6,7£i i ! L IC'74. 

57.73 161.08 >170.59 173.77 220.90 260.20157.73 389.33 71.48 
‘ | lie'll • it 10) » IPI.5.-7S) (S-L-IJ. 

22.32 224.46 231^3 231.58 207.77 287.30 222.321 350.04 64.71 

)2l-a, 'll i:i I I liioiTii 1 83"’ r-_. 

4.56 1141.29 143.23,147.51 148.88 147.69 193.13141.29 202.57 04.43 . 

I ; i -I s. Ml- •6?4.-75i : : '.S. „ • Stock 

6.74 {109.99 111.67(114.88 115.68 1!03.99 149.29 109.99 168.59 45.14 BATs Defd. 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 


- of Closing Change 
marks price (p) on day 

■ in AAA T 4 


L I'H 'V5.-7S. 


1CI 


23.96 8.44 


17.26' 8.51 


7.73 48.50 48.97 ; 50.16 1 50.68 1 40.54 60.62 48.50 136.70 19.96 <; he ,ii Tranwinrt *>in 

, I •i>iv> , i4d<«Ai -!3-eiij pp e, ‘ ^anspo.rt... -ap 

7.59 105.30 106.63 il09.92 111.64 >1C2.19 141.94 105.30 177.41 49.65 *f 

| : :li :i Jis,7:i -0 1:IS| Ranh Org 2ap 

1 ! • Burmah Oil II 

6.50 98.00' 99.72)105.57)105.09 97.42 141.46 88 00 227.78 58.59 CK\ fl 

6.57 105.04 107.5 1‘ 112 J5 1 112.87 115.57 160.35106 04 257.41 42.55 " ,a . rK * bpencer Jap 

! [ I ; >74. li !0I 13 :.7i. . 12 . 1275 . Tale & L*-le £L 

6.66 128.76 130.12,134.25)135.32 148.20 ,187.22128.76 263 23 • 65.92 Berry Wiggins ... 33p 
^ « L. » J Z*U >JL* ''vm« EXH SOP 


63.56 64.30 66.37 68.45 ! 50.16 85.16 65.56 170.59 19.91 

.-1".'J« 1.,IVV o-d/K' 


Lonrho “New" 
Lucas Inds. . 
Slater Walker 


140.611 + 0.8 18 82 7.80 


16.96 9 .07 ! 9.09 


16,49 7.02 


8.30 122.26 >123.62 ; 126.39 1128.09 133.50 162.24 122.25 C2S 08 64.41 I Mater Malker 
I I : 2- -\ lv- :'72i 'iLVlS'fii Allied Brews. .. 

3.63 135.84 136.81 >139.94 142.19 153.95 179.43155.84 231.87 69.47 1 
I i-' • 1 . 1 ..'i'*.!,7Lil3' 12:75' 

9.13 159.501143.52 143.06 144.70 137.57.190.67 J59 50 257.40 78.71 
! .I'i<l274- 

9.02 142.78 1145.88 |149.37 152.57 152.71 '211.26 142.73 529.99 57.52 
i i ' -!:.i:»2.iD.i2;7e. 

7.33 136.45,138.27 1140.79 142.43 143.54 179.44 136.45 211.65 59.67 
I I • •!■!.■ ■ ! ;-I5i -<(I1:I2 i74i 

8.87 109.49.1 10.68 ,113.46 114.77 138.99 150.05109.49 255.08' 54.25 

i i >1 !- ^73. iiaw, 


25p 

9 

139 

. + 3. 

195 •- 

-136 . 

11 

S 

S3 . 

' — 

53 ~ 

• JO. 

II. ' 

S 

250 

+ 8 

360 

243 

25p 

8 

S3- 

' . + 1 

■ 103 

34 

fL 

S 

225 

. + 3 

293 

214 

23p 

7 

' 17 

- 1 

54 • 

14 

50p 

7 

197 

+ 3 

277:- 

192 

Nil/pd. 

7 

23* 

— 

^27* 

.22* 

£1 

7 

16? 

+ 6 ' 

222 

.1.36 ' 

25p 

7 

10 

+ 1 

.31 

74 

25p 

6 

56 

+ i 

77 

55 


The above list o/ ■actice stocks is Oascd on the number of bargains ' 
recorded yesterday in the Official list and under Rule I63il) (e). t-wiv***™* 
'Premium. . • _ 


NEW HIGHS AND 
LOWS FOR 1976 

snT. e 

attained immm Waija and Lows lor 1976.. 

NEW HIGHS (8) . 

. FQREIG+t dONDS (IK : 

Antofagasta Rhr. 

CANADIANS tl> . ' 

Toronto Dora. Bank - 

yrowes ct) '• ". 

Lee Cooper 

. . FOODS (1) 

England (J..E.I • 

INDUSTRIALS ' 

Hanfmex 

. RUBBERS' (1) 
GpWeoHppe- 
• ' ' • "TEAS 111 . 


BASE LENDING 


Allied: Irish Banks Ltd/ 12 % 
American Express Rank 12 % 
Anglo-Portuguese B§nk 12 % 
Hezuy- Ansbacher 12}% 
Banco de Bilbao'...'...— 12 % 
Bank of Cyprus-. M — .12}% 

Bank of NAW. :.l U % 

ue du Rhone. S.A. 12}% 


Option Report— 3-month calf Rates 


6.50 I 10.16 '10.16 1153.87 159.40. 163.21 1167.13 132.91 184.34 157.01 060.29 , 55.08 


88.56 +2.0 17.58 9.07 j 8.75 


96.55 +0.6 
124.46 -0.2 


, '' -i.- 1 

8.75 84.901 86.21; 87.77! 88.58 91.02 112.50 34.9C 135.69! 43.45 

i I ! 1 v.72j 1 (f.'I.ici 

9.73 95.95 '96.92 [100.61 [102-95 116.63 136.24 95.55 274.39 52.63 


OPTION DEALING DATES 
First Last Last For 


MEPC, Turner and - NewalL 
Charter^ Consolidated, -F, ".;W. 


Deal. nS- Deriara- Seilie- Woolworth. BET, Waring and 
iegs ings tion ' ment 


195.57 +0.3 
66.34 , 2.0 


15.78: 7.26 ; 9.75 , 9.73 95.95 96.9 2 [100 .61 j 102.95 116.63 136 24 05.55 274.59 52.63 uuu mcul Fitoh Lovell, LapOltfl, ICl and 

l 5 .c/ 9.27 [ 10.05 1 8.92 124.78 jl24.B8 Jl27.13 |l<7.62 127.02 1^24 lijis '^[ gffV®.' 2S%gSZ 

22.41 8.83; 6.64! 6.64 195.08 jl96.64 ,199.31 *199.20 184.95 241.39 1+5.03 339.16 1 94.34 Oct. 26 N'm. 7 JaU- 27 Feb. S PieSSey, Glaxo and BP, While 
■ I _ - ; ' : _ '■ 'I -'ili nUi'S^i “rails"' u-ppp risalf in Pmnlar “ dnnKlps ” w*»n» arraneed in ICI. 


180.95 + 0.7 
76.99 . + 1.4 
352.00 +1-0 
731.33 ' + 0.9 


16.96 6.33 

15.63 6.84 


7.46 10.15 


17.32 • 8.95 


5.36 65.02 | 65.14 : 66.34 i 66.87. 57.98 BC.9S 59 15 155.72 i 20.93 

I > r. I(7D> ’ (E, Ijiii 

"III 

8.03 179.68 ,180.72 ;i82.27 [182.64 J169.97 23: 35179 6a 251.38 > 71.20 

_ ; ; J ; r : .3 r- "»■?■ *-ii ii.74i 

9.35 75.90' 76.65 J 79.181 79.73 77.37 102.15 75.50 246.08) 45.54 

I 1 1 i - ’■ : 1. . 1 ,11(72 1 ! iLliTt’i 

9.18 348.37 350.56 ;359. 83 1 36 3^0 346.86 432.54 342.37 517.00 .' 90 80 

8.56 130.18,130.93 il34.05 [135.40 .137.54 172.93 155.‘:3 258.83 !' 60.39 

: ‘ 1 ■: cii .^/wa i i6ib7S. 


“ Calls’’ weer dealt in Premier “doubles" were arranged in ICI, 
Consolidated- Oil, Beecham. Land Trafalgar House warrants, Caven- 
Securities, Lonrho, Burmah Oil, ham, Marks and Spencer, Plessey, 
Grand Metropolitan. EMI, Thom Courtaulds, EMI, Lofs, Charter 
Electrical, Marks and Spencer, Consolidated and Town and City. 


laiJuBtr^i-.. 1 ir..jl,r> . it 1 tluunii IhnK..' <+ : Un (.mmuc..; » - 

i. FitcU fxrre)l._. b VinWenUsak! 20 'fiP. ! 5 

V. I'ttw ' 61? ,cn. ArrW^nt. Vi •"D»r*WiiminC«- 7i?'Ini. huropi'-...' 7 

A. r.l'eniuJic— 15 itn. Eiearir-i 13 . Pi O Wd_.„.... 11 IanclS«aritic», 14 
Uiwiv..' 3 i Slam 55 Pte+rar..,- • 7 *.Ibf*U 7 


Aver Httara 

• NEW LOWS ( 112 )': 


BUILDINGS nS) 

*. CINEMAS ft) . 
DRAPERY ft STORES (14> 
ELECTRICALS (4) 
ENGINEERING (1 51 
FOOD5 (3) . 

' INDUSTRIALS (IS) 
INSURANCE' <1) 
MOTORS (1> . 
NEWSPAPERS Ml 
PAPER & PRINTING (1) 
PROPERTY IS) 
SHOES UO 
TEXTILES 0 1 ' . • 
TRUSTS (19) 
aitsm 

RUBBERS (1) .• • 

MINES nr ' - - 


29 [INDUSTRIAL GROUP (496) 1127.25 +1.0 


7.58 1 7.85 | 7.81 1126.03 1127.43 1 130.44 13 1.78 >131. 13 165 53 126.03 220.17 ; 59.01 I Hal«m-k* .' 



B>l! 9 I'irairi U«.~- 


U.H.M 


PVwUw. 6 



mn 



d. 12 

12 

Charterhouse Japhet . 
C. E. Coates : 

.. 12 
- 13 


.. 12 

•JiTJ 1 ^rn’i ; T , i " Irl®' 

*12 


12 

- 12 


- 12 
•- 12 


. 121 


. 12 
. 12 
- 12 


- 12 
. 12 
-512 


■ tl2 
. 13 
12 


220.17 : 59.01 I Holwk, 8 j.IA'.V™. 16 link Or". W’- ' 18 'luntUiiPtvps...' 4ls 

•Wjua) '(13/12.-74! I Bstvla?* 22 Yliiantian ! 18 Heed Inti..—.. '23 i Tofru A City....! 2>i 

HerryvieirltM..' 5 ti.lwV 25 Ifej-rolle . 11 I | 

&+schara,! 28 Han-fcer Sidri.. 35 Ifru -hmmm ... ... : 4 Oils 

L)m^ ' 12 .namwof Power 8 - -sister Wftlbs-.-j 4 i Brit. Petroleum' 40. 

' 16 'l.CJ 20 ipillen.......... 4 Burmah 011^.. [ 4Jj 

B^vr • 21 -imM- 7 + ; 4 -shrtl — 27 

Britiibl^rUmjl 5 fl.C.L. 14 irhero ‘A* 1 £H ITlLrsuiar 14 

BOO In. 8-2 luceceak 7 . trust Hrawn-.i 9 j. I 

Brown 9 : LegalS; General 1 12 irafcelnwwL-J d7 \Uhm j 

Burton "A".. — ■ 6'. 3 L*.16ro)[c 11 iCnUerer 3b 'Charter Oous_) Lb . 

Cedtwrya 6 (a* Seroice^^J 3ivlTld- Drapery., o 'Chart' t-h’U Pin.’ 4' 


Ceriburya 


Carenhom ...„ | 10 . UoydOJank, M .j 22 Victei*. IS »o«GnUl_ .' 16 

Coorraalds...^.’ 11 j"; Lois'* ] 4 iWUIiiuztsHairii' .4 Sampfou Areob 12 


DebenhsmA.— ■ B I London Brfct.^ 44* WdotvoKlu^..: 


ULstUlero 15 lo6r 20 i 

Dnniip 1 Tiej-SIsmi 1 ’ 7 -Property ! 

Kegle Star—....- 11 1 UarLsi 6p , m»r 8 'Brit. ImuL L 3la 


-Uwrino . J 1S 

Rh> T.ZInc '18 

Western 7 


MONEY MARKET 


ALL-SHARE INDEX ( 650 ) 


[COMMODITY GROUPS 
j (Not included in SOC 
j AUrShare indices ) 

44 ' Rubbers (9} M 

45 i Teas (9) ... H 
46] ; Coppers (3)'. a-.* 

47 i Mining Finance (XIJ 

48 1 Tins (7) 

49 j Overseas Traders (13). 


1 Consols 2 i% yield 

2 20-yr. Govt Stocks (6) 


Seaton or C«np 8f*0rt» 

pvtntu Tmfen 31/12/74 

EBBtaee+tofl (Heavy) 31/12/71 

Eaalocertnu (Ccneral) 31/12/71 

Wines and Snirits 16/1 /TO 

TnN «*ul Games X6/Z/7B 

OIKce Coalpmem U/3/70 

nnjostrlcl Grasp 31 / 12/70 

IflUceHsKMifr Ftnanela) 31/12/70 

Fort) Hajrolaeiarlna 29/22/67 


155.04 . + 0.9 


7.12 1 — 


155.77 1135.00 : 1 58.43 1 140 J39 1141.65 >172.64 133.77 228.18) 61.92 

i 1 : SC:’.) - dfiftBi (13 1 12/74) 




j (tofXJStla I 


45^9 
46.76 46.72 

44.42 44.73 


46.81 46.83 ! 46.42 46.48! 46.291 47.87 53.41 45.ll' 115.42 ! 38^7 

; i :si L> !T-?C. ;Il/9it3' 1 f3jbT6i 

47^7 47.37 47.S6 47.47* 47.68! 47J7 52.42 46.29 113-43! 57.01 


60.87 i 15.78 I 81.47 


45 Jl I 46-32 46.90 46JW ' 47.0s! 45^4 - 51.23: 44^12 lM.41 34.45 

! ; J • -a>:i (LJ*s3i *i4il2,7«i 

63 J8 64.67 t 64.54 j 64J* 62.53 71A7 60.87 114.98 1 4787 

1 ' ' ' + - + >4:1(1 fj, ]/!*■;. ‘ IF, L7S: 



INSURANCE BASE 
RATES 

t Atlantic Afisutance 12 % 

Cannon Assiaazice iq % 

t Addrrsa dmn Hndcr Insurance aud 
P rqpr n y 8mct tabto. 











































INSURANCE, 


House a nuuhpue Retort TQId Fen Unr. tnndnn. r/I S14t>CQ 

HO 21 A. 01-094 KB4. ♦Fixed Int. Fd . - . 1114.8 120*.... - 

..MJ *3.71 . ..J — BamBro Equity (117« ISA . . .. - 

P _r 577 | ..„.] _ Property— _ . 1532.7 Z.V)j\ — 

(46.7 ml 1 - Managed Cay 1034 lfiaA - 

Menaced Ac..- ._ „ .\UZ£ 1 2?6| — 


BASEUESMS-S 1 . Hi: 

rtoin;^ i— ' , . '••'23 

mss& ■.*■ ± 

*Boae£r. 3» ; ^ 

iriSlMaa^ 5 . ZT- 

.-- ,n»*Fr'kJ0p. 2Z :..._ 

' ~-wr«t-s, "11 

-_Te Forge- •: »: 

-^SSBfciS-t* 


Abbey life Auannce Oo. Ltd. The City of Westminster Assur. SotL? Hsmbro Life Assurance Limited ? 
■ ' . ' •.-•'S: ■ • J-3.&- PonTtO m rc fty nl 47*340 Pill Boms. 0 Whuebouae Hu«t 7 Old Tan Lone i.onrtm.cvi 0J CHyWl 

i T A‘ idectkm ctf Um share prices preViouxiy shewn unte region*! beedrags »s Opncypnod R46 a*.. — Croydon. CTO 2J A. 01-0B4Q6M. *Fl««l InL r d. . U<ig 120 *.. - 

•SKKUed below wiU» qnotofcuinaoe iLOTdSlrtab innM. moitor which are not RNttjAre. ~ JM 2X2 . — First Unit 18*3 *3.71. .) — . U7« 1235 .... - 

kin* tatwi in uX!7?»i*wn aod wttb pcio^«t.«o *»• in* me SJ ::::: z SS^^ziziUr ail - £SSSco V ._":iw2 i3* : :::: r 

i--’ • • . *■ . . •■--•' SeioSvwFUad _ i5_6 **J — Ace . ly* ? 2275 — 

A "' i “ - •— . Conrcrttbie Pood .. m.3 12U — 1T»e City of Worinster A&s. Co. Lid.? Pen. Prop Cap 1«* 1717 — 

_..;T<tanta?0/8Zff51^ §2a "" “ ' Hoove. 0 Wurtobonw Rood. twSS’c*!! Sbi " " Z 

-&. aih^g-^ ^ fSSSSSfcr 2? «j ::z - 014WBa8 ‘ PS5^.^..:r::iS1 :::: z 

±££*^$6 :::::: ?sa.-^ Si::::: = SSg^-— Si SB ::• = ...-&! Sir: r 

■~S£SSa;lI ::::: ffislStSy 28 :::: r: %&££ ==: su 3 *^ = = SESiSr-Sl SS :: : - 

...... -a*tem(HJd#H ".Si VE'TJtti' Fd. Ser. ■* .. 22 J 7X7 . — — Bd ~~ 2V ” "' — Bwnbro Cr*o.w Fd . BM «7j] .—1 — 

ZnLN*rc-_. OOirv-FASBr.*— »7 VG.I — BQOiCrFWd |M.7 3&A — 

*-•- r TnjLCaniLL— 3M W*»«rFd.Sffir.4_l**a .—4 — HtdAltr Msnsged Wua d . 


Coins. WWVS 
AfflucrGrt; 


i -,2:f ABUocrQrt 
-gjAiKitt., 

...J Carroll CPJJ 
i^^jcaoodAto- 



...W -BtathmffOdjBj 

23 t^iS^33 

IxiADUaUrtta. 
.i;.:. MdiBWer... 

.-4 Ja«>b3-33. 

■ •Tr'^Joba** 

•-•J-, ..\ -■_.• ; 

'- :. .: ..p ■ '•* •.. - 


3 THE SOUTH AFRICAN LAND & 
-EXPLORATION COMPANY LIMrrED' 

:• < Iwionwrated. in : tft€ R<pii&Ifeo/:Sbufe .4/*ica; ,'.'f 

- •.;.; V. CONTINUA^O^ % • PKOS^^ '.; 

* PROPOSED RICiSk 03FFER 6?, 3,300,D00 

-. ’ A circular was posted A& mcnftejre of the company on 10th 
... September 1970 i^»rf^'th^~direetors’--imeritJoDi to continue/ 
l.tbe prospectings pn^umae m the* area .to .the sou^ and ' 
'south-west of the compawTs present mlne workings, and to.; 
_ make a rigbtsoeffer .of.' ^sbanes.to members to ;xaise a portion 
• of the funds required:; for.. this purpose. rTfie/ circular gave .; 
•• ootice of a general -meeting .to be held on 4th October 1976 to- 
increase-tbe coTnpany J s atitliarised capita for the purpose of -■ 
;;{he offer, and^ted thafJtwasexpected thaf the record date:' 
^for the proposed oflftr wouid be 8th Octobef lQ76. - 

\t the general meeting; the special and ordinary resolutions 
'- - »ntained :3n the hotiice of n«fetiHgdjited r 10th' September 1976..: 

'.' r A*ere duly passed,' aid. the special - resolution has been 
; :. -egistered by - the Registrar of Companies. .The authorised - 
•"- 'capital b as thus been in creased to I&325 O0& in ^500000 shares- 
•• *»f 35 cents each. Jj :. : .y’ r -. •. ... • .;; 

rbe director acTOidta^y -tDt«d "tq _ piweed 'with the offer, : 
1 ‘ ‘. --vhach will be/nrade.-tOr members registered' at the close of ., 
lousiness .oi 8th October -1876 (r«..the'record date, previously . 

; ipeci6*d) aod to holders -of share warrants' to bearer issued 
. : >y the eompany. ‘ Such persons- will be offered the right to 
; .ubseribe for^a total of] 3JSQOXitO shares- of a nomiaa] value of 
15:cents each at a prtta of 60 cents per share (South African 
. ; currency), fii thB'propdrtiiW of one such Share for every share 
leld at tije rerord-dai®. . 

. .rhe new shares to be ofEer^wfli, When issued and fully paid, 

• -ank: pari passu in aU reep«cts \*ith;the extstjng issued shares 

• ->f theccmpany. V; J.- 

• A further circular- will be ; , M^d,,to a members, from the 
Johannesburg and United KJj^Mte-MS^Wtttifr-company on ; 

• IStb October l976, contain advisers 7 -:- 
.. report relative to the proSpeefes^'tMj^^wi^ft, together with j 

r ull details of -the offer. The circular wffTffe Accompanied by--^ 
-enounce abkj letters of allocation, in Tespecl ot members’ rights . 
irising from their hidings in the company on the record 
l late.- : 

rbe offer will open -'on 'i5th October -1976 and win close on 
ith November 1976. ^ . C 

Application has been made to-The Jobqnnesburg ahd Bliode^ian 
stock Exchanges for -a primary listing of the -Stores to be 
iffered, and to the Council of The Stock Exchange in London 
r or|he shares to.be admrrtedio the Official List/ Tt'ia expected 
that details of the listings granted will be advertised in the * 
Pin® oa 9th October 1976. • ' , ~ •• . ' _>■ . ,'* 

.•^Aannesburg. - • * .-.■■• - ;v 

Mh October. 1976. 


♦PefLFJ.Co r , _ Uf.2 

♦Pwt-F.IAco MJ 

•Pen. ELS. ' aj... _ 113. J 
♦Pen. OS..VI. — . U3.2 
BamlutiC'wmFd. 52.9 


nited W Lloyds Bk. I'oit TsL Mngrs. Ltd. Prop. Equity & life Ass. Co.* Slater Walker Insurance Co. Ltd. 
01A&0O31 71. Lombard SL.EC3. 014231389 1 is. Crmrford Street WlHZAfi. OJ^08 0837 30 Ujchndge Road. W12 O5-74B0U1 

-• ~ Exempt. .1603 »*J1 1 t** FL Silk Prop. Bd..._ 1553 ..... — S 0 LMk.FtLCp.U 1 f- .W.6 . 43.4 -0.11 — 

••• - D 0 .M 1 m.Bd. HA — MJUkFUJLUat.- M.oj — • 

•— — Lloyds Life Assurance? DbEqcdtrBd.. — - sa* — — ^ ... 

.:;; “ oi^anei -■ - Sun Alliance Fund KAngmLJUd. ■ 

97231 i J — Sn, pS-jfcfeSfsw? Sun Alliaaeo Tlouse. Harabam. 0C33M14L 

SB.d :i _ Gilt Ed. & Gov. SecJ 10 bh ..... — KpUVUnt. SepL 8_ r m_9 Util 1 - 

iRfl - Property Growth Amur. Co. Ltd.? 77 . . ' 

913 ••-! — Loon Boose, Croydon. CR9 1LU Ol-OBDOODG S™ ®* Canada (VJL) L± 


Albany Lire Assurance Co. Ltd. | — 

3L0tdjBuringuoa.w.L <n-or»« ~ moo 

VBOnitr Frf. Acc__ 020 7 227M — VjOuMJob day )M wortdns day 1 

oaSedlkLAcc TIJ7 A VXD — _ . - _ 

yckutia^dAiL. ko r io5 z ..... _ Commercial Union Group 

1 S 9 “ StHeJea-a.X.UottontelLECS. 

— - mt ta? _ VMablcAiiJkc.Ula.-l 33J» 

§*2 mo 3: _ Do. Arnold Uto_! - 1M2 H*< - 

Si 1257 3 Coofederalioo Life Insurance Co. 

latUBoPnFdAre- Wa *61 — — 120. Regent St- W1R BAY 

Aee. »55 DU — FKouStyFuad WSJ *2. 

an>klJW.A«r._— fiaj 232J) ..— — oatanaeedVUnd— QSJ 133. 

AHEV Lite Assurance Ltd.? SSSirt.S-"™,’ 1 

AlamBw-AbnaBd-Jttdjm RnlgateHlOL Fd D77 


HeI = 

day txi tbc mooli 


Hearts of Oak Benefit Society - 
BtttonRowt.LADdoD.NWl oi-387 5teo M & G Group? 


Hearts of Oak. 


Propuiy Fund 

Property F3u>d<Ai_ 

AgnoritRralFund. 

Agrjc. FuntUA) 

AbbewNoLFund— 
— Abbey Nax. Fd. lAi . 

i" ^1" 1 "| PVh* 1 - 
Investment Fd. (Ai . 
Equity Fuad 


1 = 


2.3.4LCbcfcjpur St-SW1Y5BH 

Maple LLGrth -I 133A 

•Muplc LL Mangd. .. 95/ 

Makple LL Eqty I D59 

PenmiPn.Fd. I 337 S 


ovanaioo 
-* 2 ] _ • 
-ZA 
- 2.1 • 

-L2| — 


3351 | — Three Qnoyx. Toner ffill EC3R CBQ OUBB 4SBB Equity Fund iA) — 


Hill Samuel Life Assur. Ud. 
01-SB37800 NLA Tower. Addbeombc Rd, t>ey. OIABC COS 

AI? — Mil S. Prop. Iiml_.113t6 2435) . ... I — 

<JK - YDo Mon. Unit P3A4 +2.81 — 

^ r „ D0.M0M*Fd. hlO l llkOl . ..\ - 


Triad Managed — JUU lM-d 4 — 

Triad Mfid-'B' ttt,0 *5.? J — 

Triad Monty Fund . (*fcj UL? — 4 — 

Barclays Life Assur. Co. Ltd. 

SSZ BoeoEoni Bd- 81-394 3644 

Bmclajtoooda 1*54 1O0L31 . . .4 _ 

. Current -onit calse Sept. 30. 

Beehive life Assur. Co. Ltd.?^ 

7L Lombard St- ECa. 01-0231288 

Mack Bone Bd 1 30245 | I - 

' ¥tw “Brandts Ltd.** see 
> < Ut9d* Bk. Halt TsL Bfagre.- 
Cauadir LUr Assurance Co. 

MBUb », Potter* Bar. Berta..PJar 31132 

Cn>*U:PiOCLl_| 05 1 ---4 — 

netnx. Fed-Sept- 6. | tU J 4 — 

Ctosos Assxuance Ltd.? 


Man aaod Pen. Fd. . I 12*5 l .. 

Property Pen. Fd — I 1144 I - 

YProtected Ia Pol-I 29ZM | .. 

CombiU Insurance Co. Ltd- - 

32 Ctw+iMU. ECJ3L 0 

Capital SepL 1S_ .-J83.0 I .. 

GS Speetal Sept- la 340 J .. 
Sla.GllxF’tLSepLSD . |UU 12251 .. 


jEi = 


Credit it Commerce Insurance 
eo Mark Lane. BC3RTTK. OMSailfl 

S E»£*:=PEi§ sSul :z:\ z 


Imperial Life Ass. Co. of Canada 
Imperial Rouse. Cu'ltKord 7I2S5 

t*t Fd. Oet. 1 W72 SL 3--| - 

PnFcLOcLl 139.1 - I — 

The Individual Life Ins. Co. Ltd.? 
Btiierpnse }ta- luunhard BrunH 3d, 
PortiuvHltli POJ 2AW. Pc-rtsmootb 27731 
Uia .. — 

USO . .. — 

13*1 . . - 

129.9 .. . — 

1335 . . — 

323.9 . - 

1CS.0 .. .. — 


Personal PixOrt. L_ 1207 134.4 _ 3fta»Cy FJrod.__— 

Conv.Dop.a9 107.7 m2 .._.. — Moo^FIxndCA) — 

Equity Bd. Sept 30- *45 1HLJ — AntuertaJ Fund^ — 

FeculjTT^o SepSO *7.7 — *Befare Ajmul^ — 

Fami'yeieesepJO 33SL3 — ♦Immed.Aanrty — 

lrurntiU.Sopl.30 . -. jMJ 6Si ..... — ■ AtleaUc Amnance 

■»” MSB ■•” — All wiher Ac. UkJJ 

Property SepL 30_ 112i>J 133J1 — *A11 Weather Cap.. 

yinv. Fu. \jia 

Magca Assurance Company Ltd. Penrt°nFd.utc._ 

18. Chequers Sq.. Uxbridge. Midrtt 52181 

Building Soc.Bd.-.. I 1151 I J - 

Mecno Man. Fd 1 LZ7.9 I ...n - 

Merchant Investors Assurance? profv 


*4.0* St, Pottos Bar. Bert*. PJar 31132 

SnathftOcLl I 05 T 4 BrqwlckHic.MiMit.Pei 1 * a*™-!*® 

nrax. Fed-Sept. & ] ] ..J - c^Pirt. lav. Fti.-tsaj SSB ...4 - Iri5b ^ Assurance Co. Ltd. 

Gannon Assxuance Lid-? Crusader Insurance Co. Ltd. n. Finsbury squwv.EXT2. oi- 

lQJyn»ifcWr.Wen>t>ley. HAS ONaaiJOi 8878 Viocule Houve. Tower PL, BC2 O1-SSE8031 BlueGtd Nex-.l. — 1544 

EqcBy pn Hn;— ■ ■ - EHLSO |-0i« — GOx Prop. Oct. S I5S.S +L2J - Ugt* 

Property Tlnb 826 .... I — Prop. Mod. Nov l — [M25 

Eroe.B«M. unU— -OJ^ — Eagle Stas Insur/WDdland Ass. Prop Mod. cut — ..JM9.7 

cwM .;3 I LnirrodiieedleSUSXX 01-5861212 

toroit -value Ort. 1 E*«lefMkLDnna_l3i3J 35JJ +0J| SJ1 King A Shaxstro Ltd. 

Balance Bond .1QD1P 1DMI-007I — - . ... SB. CornhUL EC3. 


125. Hlcb Street. Croydon. 

Coo*. Drp Fd 117J 

JUmejMrfcta 1095 

Star. lav. Man. Fd. 76.7 

Mcr lnv.Pty.Bd. . . 1203 

Equity Bond 37.7 

Prop Pen*. — . — ... 1235 

WUn-Pens. *53 

Equity Pens 1 M 1 

Couv.Dep Peas. — 1210 

-Mon. UkL Peas. - ... 1314 

NEL Pensions Ltd. 

Milt on Court. Dcrkins. Surrey. 
•Nelex Arc. Units —tTZA 7L5 

NelcstOepItol - — ITSi 7*J 

Nnt sab. day October 


01-0B8B171 




^ r. 


Mz 


— .Target Lite Assurance Co. L!i . * 

— Treed House. Gatehouse Pd, AfrlCLtany, • 

" ted Aylcdn-y CCOSB) S04L 

“ Man-FUwHnc B3 ».C _ 

Man. Fund ACC M3 *9.4 — 

” Prop. Fd. Inc. ten 3806 — 4 

Prop. FiL Act 1 3338 — 3 

“ Prop. F L Inv. 1 *50 — H 

“ Fixed loL Fd. lacJ9S4 ISU — i 

Deo. Kd. Arc. lnc_:.K6J ML* — ^ 

— . Ret Pl«n Ac.Ftn._W01 561 -0J — * 

_ ReLPlanCapJ^n— M6.1 4^7 -02 — « 


....4 - 
+ZM - 


Prudential Pensions Limited* 

_ Holborn Ban. BCLN SsTL 0140SS222 

Reliance If utnal 

Tnntvidse WelLk KenL 088222271 

RcLProp. Bdx. | 170.4 | | — 

Royal Insurance Group 

SOU L North JotaJ St, UverpooL 0012300822 

— Royal Shield Fd- —^SJ. . ICLR \ — 

Save & Prosper Croup? 


RMJ4on3aBlxArc.-h22 *7_« . — | 

ReLFlBn]*an.Csp—r946 ■ 954) .... | — . 

Tranminternat tonal Life Ins. Ga. Ltd. 

2 Broem Bldgs-. Loudon EC4 INV. 0140SSW 
Tulip InrosLFid.— nm* U7JJ .... — 

Tk iIfp3Sutg± fH— W45 Sail — 

Men. Band Fd. 055 *oi| — 

Man. Pen-Fd. CapL.BSJ 90_3( — 

Man. Pm. Fd. Arc. . (£7 J *lfl ..,.4 — 

TrMent Life Assurance Co. Ltd. 
Reodade Bouse. Giouccslcr 040236041 

SI ::::J - 


X17J] ... . | 
preuSum 



Id. ,vra 3 ““- ^ Tyndall Group? 

New Court Property Fund MnftTO. LML ^ LaX^RoacLBrlstol^ 

- J -- SLS*ithinsL 3 D*. London. BC 4 . 014BB43S6 PropvrtyFd.*. SH 7 13LH ../J — * 


. - St Swithms Lane. London. BC4. 01«SB4358 Property Fd.** 
5 « N CtPr Jr. Jun 30 — 11052 Ul* \ 7.70 


Neat sub. day Dec. 3L 


Equity Pena. Fd — 
Prop-PencJ^d. 
OD.Fena.Fd.t 


. Property Sept rt~ 

DepoeitSept23 

rtseas Inv. Sept 23. 


mn.Uolt-1 
B*uUar A 


= General Portfolio Life- Ins. C Ltd.? L C ^S*.-llfl6J6 107 «, 

— OOBartboloaKwCUWaBtaamCroee. W 531 F 71 Ncrt sub. day CHC 

— Pbrtlolio Fund } *U3 J 1 - Gill Bonds PZU 123JI 1 — 

— Portfolio Opha) —139.7 4U| ..-4 — Govt. Sec Bd (1023 307^ . — I — 

-^ Groevenor LH* Ass. Co. Ltd. Langlum JLi/e Assnriutee Co. Ltd. 


JSf5!2iP* t &S ' 5*3 — j — sew LjnehaniHg.Hnlrobrooktt-.W4 01-2030211 

St waioia — ^ "" Lnn4*amA'Ptan_|M.2 *M . . I - 

2SS*MttFimd— .WJ 31*3 — J — Growth A Sec. Life Ass. Soc. Ltd.? Kf, j “ 

Capital Life As suran c e ? Flexible Finance... I £3.047. f — I — Wisp <SP* Man Fdfcu MJ) .. | — 

Gop^xaHouae.O>epalAsbWtoti ( °^® a ^ u kn, i g71> n, J ;H ■ Fer Ljfe A Equity Assurance 

Chrtftsel Japhet life Ass. Gl Ltd.? G*SSUperFaad-l £7472 | | — «e Cauffll Assurance Lid. 

J PatOcncixtec Row. BC*. 01-2483689 f^arrliaw Royal Exchang e . 

S3 - i - 01 -H 37107 » AfiKlr - ®«r <>f Pwwsylvama 

toj ' S 3 J - P«roertrB£Xl-.n46.X ms:.T- aMSSw-BondSL-WlYORQ. C 1 AB 3 B 33 S 

fKSSfS^— ft085 jSf — ..{ - LACnpUmla nu a 59( 4 - 


01483 19C 
2SJI.-..J - 


Langkam Life Assnriotee Co. Ltd. 


Ljngbam Hs, Holmbrook Dr. NMA 01-2033011 Property Fund 1277 0 


*SdecrtveAiijrd. .. PXJ 77J 

Capital Life Ass uran ce? 


Life .Assur. Co. of Pennsylvania 


NPI Pensions Management Ltd. in' ^ J. Vanbrugh Life Assurance? 

-ia Grococluircb SG EC3P 3HR. 01-CEU4300 t Weekly denlinga 4143 Maddox Su Ldn.WlBHLA. 014884023 

MancjaedFUad 13935 107*1 .... .] — .1 . , , t - -. w Menaced Fd T1S74 123JJ +0,41 — 

winaoa. 1 . »e*t *»iiugivnv. 'j. Saye^ard Assurance Limited? m* ML^+Afl - 

Sma Cotm. Petonfidd. Hama. PttxOd. 3281 Fixed laTOresi FiL_ 139.6 3375] +0.71 — 

Norwich Union Insurance Group tovemama Fand-fug o uvxi | ~ Pr^«tyFd — ms ” 

pobo> 4. Norwich NR13NG. 000322200 Schroder Lite Group? • — H 

HSS-=P H 3 S= ssa=ss^.— 

SSI 1 m = SsS£=®“^J~ = 9SSSSb W = 

iNer. Unit SepL 15... J llb-i I — FtiedUteTsepLSB. 11X4 32*4 .... — eKrrt-tov.TaLFd... 93.7 _ 

M . - . „ ... Deposit EroC 28 39*3 309.7 — Field tale Fund TF0 — 

Pboencx Assurance Co. IAd- Peas-Ctap^epL 28. 138.8 z«u ... — inv. Trout Fd 91.0 . — 

4-5 RnK William SL.EXT4P4HR. 014S66BM Pen. Aec. Sop*. 2B_ 1555 363.7 .. — MouuyiMker Fd. . - 738 . .. — 

u-nniihAu mo <na i Eaec.Pen. C a qi . — 10 6 . 10 .... — Property Fund 632 — 

'. "I — Windsor Life Assnr. Co. Ltd. 

Scot. Vntews' Pn<L & life Ass. Soc. 1 HlgtaKroci-WimSaor. Winder 68 144. 


1068 122 * 

95.3 300.1 

136.3 


WeoJtli Am (85.9 9051 .. . J — 

Eb‘r. Fta. Abl 553 J - 1 — 

EbT PhJEq.E. (553 583) _ 

Provincial Life. Assurance Co. lid. 

2S. Btstaopngate. ECS • 014N705S 

;Prov. ManaKedFd..|957 39031 .... | — 


Scot. Widows’ Fnd- & Life Ass. Soc. 

P.O. Box0Q2.Ednbjt l . EH165BU. OSl-6S»SOOa SSirt ASdGthZRaeO ibl 

Uiv.P1y.Ba4o>] — ins 72M . ..J — Ret. A«J. Pens. [ £2532 

lol.ny. Scales 2 — |ce3 72. S) 1 — Flex- Inv Growth -Ja69 


Flex. Inv. Growth ._ 


OFFSHORE AND OVERSEAS FUNDS 


^ Ak^otbnot Securities (CX) limited Delta Group 

KclBo* 127. St. HeUw. Jersey. 033428003 ^ ** yuan^. 

Ifc * M Drttalnv. SepcaB_t 8 DSL 22 13 ? ..-4 — 

^ OcSS'ii ' 1 riroyftw InterooutusentaZ Inv. Fd. 

■ 3 : B*9t*faa.TsUCD^SB3 J0kD| — 4 — PO. Box N3712. Nnronu. Bahamas . 
f v'Next aota. day Oct 14 NAVM.n —SOOVB — 


Hambros (Guernsey) limited 


KleUtwnrt Benson limited 


P.O. B*J* OB, St-PeMr Peal. Goemacy 0481 2BECI 20, FenrhurchS- BC3 


►- Neat aota. day Oct 14 

Australian Selection Fond NV 

M sifcat O ppoit u nitlea. cfo Utah Yotinjt & 
Omhwrfw, 127. Bern St- Sy dney. 

D8S1 Shan* 1 SUEZO 1. — I — 

Net Aaart Vatoa SaoL ». 


.NAVSert-JD —tStXOJS ZU4| 1 — 

F.4C Mgmt. Ltd.. Inv. Advisers 

3-2, Laurence Pnmfaacy TEH, EC4K OBA. - 


a, V. 0ld Coart Con,modit y Fd - M8TS. lid. TSB Unit Trust Managers (CJ.) Ltd- : 
1^2^ Bttc flkH LJuimro CL CwM 0481 W41 BapueSJe Bd. Sl Savioor. Jerocy IBM 73*94 


AST aCCocadiy.-rnBt.rU73 12471 ..- 4 — 

*•03 Prtrcs os SepL 30. Not dealin* OeL 34. 


JAB. Units Be* 30 

ft-ioe* oa Sept, 20. Next sub. 


3051 -ZH «56 
kb. day CvL S 


7it P roper ty Growth Overseas Ltd. ' Tokyo Pacific Holdings N.V. 

— 28 Irish Town, Qtanltar. idblfllOS kUUai* itanmtiwmt Co. N.V, Curacao. 

350 U& Dollar Fund -.1 030356 1 ... I — NA7 pw sharo Sept- 27. S-L.sg.44 

Z3S St ertUMFW- 1 00X10 | J +15 „ 


... UHSlSharas I Ly— * Ccn.Frt.SepL 22 _tSbEM* 'l — 4 — 4, Irish PI ore. Gib. CK345 ird. ik-Mi 06S48237' 

J Fidelity Mgmt. * Ecrt (BdaJ Ltd. w— sFtaiMW O.90I ...4 - 

■.?W^r^^BlO 0 OBro-ei, . Hende™ ^MMgemnt. Ud. 

r Ito*UFtmdU*_P,*4* L0W| +201 452 I 

;■{ Bk. of Xxindou A S. America Ltd. Pidrli^ P*c. Kd — SUSakM — SS^^s£^^>"^Stdeaiin?daiD OcL 

bimbos. FtdeSrtyWorfdFd.. 3US1353 -D 06 _ Pnces on Sept-22. Next dealing dale OcL 
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96 +% 15.17 1523 46 20 Bates (Ed ward! _ 20p — — — _ 74 48 Roberta AdlanL. 48 355 2.9 1L4 4.7 37 9 n 

*Wjxd -'i' 9.77 12.93 185 110 Brown Shinier £!_ .110 ... .7.05 — 9.9 — 48 40 RosrLtvsou Wpi. 40 d2.0 7.6 7.7 U 28 19 

89%+% 15.09 2524 292 2{W Csicrfydera.. 285 15.73 - 13.1 — 32 24% Ra}va Group 241; -2 20 2.0 2L2 7.6 140 122 


— I 5.31 — (26 10 RmtlingaBros.-. 11 .. . 

- 291 - 103 71 R.MC 73 +2 

' 4.0 6.4 6.0 113 76 Redland 77 +1 


4f% +% 12.49 *415 £32% L23> 4 Banton.V.YJW. £30% -% 053.00 -J 5.tt - I 21 1Z1 3 RccdiMaJlik-.. 19 0.£Q 

66%+% 1420 14.B6 350 225 Baitlaystl 230 +5 18.99 1 4.7l 6.0 5J5| 69 41 Rch'ds. WaU lOp 42 d4.04 

96 +% 15.17 1523 46 20 Bates (Ed want) _ 20* ...... - - _ 74 48 Rnberta AdlanL 48 355 


Jeiin fn ?V* S 4Sal +6' g3.08 2.811.9 7.7 ,f? 
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92 877 fi LCC 6 pc T5-T8.. 
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CHEMICALS, PLASTICS 
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53% I |U04 1538 494 300 KtanrfdChartn. 327 +4 D.75 3d 7.4 5.2 £48% 07 BayerAG.DMSD £4fi -% gQ17% 
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9 sa M S Stnrla (G.1 10p_I— I 5 ... 

Z £, I lyj-il 4 ’ 9 33 17 Wrfnri*aEr . »afiL 


.... \tci-n *x.u uu xui y 4 ^ 1 * 
... - 1388 [276 

S' Hi 3 8 


MjnaIMp- 25 
ienDmlO— 82S 
insF.RSp. 
exFdrles- i 
luted*. £ 1 . 26* 
tt— 52- 


* k tea™,- -Lh* w sflip g 3 rants 


9% 6% HalrttadU.ilOp 6i z .... 0.32 
367 278 Hksi. Welch 50p. 280 +2 fG.44 
540 405 Hoft’bstDffiO - 530 -10 Q24<V 


I ft A NS CHiaooI I cm nsnusti Ah +3 til.' 

. . lWA ™ (iHiSCeLl 9 % 6 % HaldtsdU.tHk] 61? 0 32 

-li* ft! 2 AgncJW.SpcSMO... . 46 1116 14.69 BEERS WTNFS AND S P I R ITS 36^ 278 Hton. Welch 50p. 2S0 +2 tG4 

•8% £6.S Akan in%pc8MM._ . 68% 15.93 36-50 rtr.fc.K3. WlNKb AND aPlKlTS 540 405 Ho+.'bst DJC5- 510 -10 034 

in* 4 k? 4 ’Zffl j V - 25 H' 34 ^ 4l23 77 55 Allied Brews. 56 +t, +32 17 8 8100 9^ £136% (to Fie. MM is Ia. £140 +1 OlO 
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I A Slerliag denominated securities which include investment 
■ dollar premium. 

• "Tfcp" Stock. 

Highs and Lowe iruxrtcd thus have been adjusted to allow 
lor rights Issues [or cash, 
t in! emu since increased or resumed. 

Interim since reduced, passed or deferred. 

Tas-free to opo- residents. 

<i Figures or report availed, 
ft Unlisted security 
S Price at time of suspension. 

5 Indicated dividend after pend ! be scrip and'or rights issies 
cover retains to previous dividend or forecast. 

Free of Stamp Duty. 

A Merge t bid or reorgamsuiaa In progress, 
a km comparable 

f Snrae interim: reduced final an dor reduced earning 
indicated. 

f Based on 1073 profits. 

f Cover allows for conversion of shares not now ranking tar 
dividends or ran tone only for restricted dividend, 
it Cover doesSiot allow for shares which may also rank for 
dividend at a future dale. No P/E ratio usually provided- . 
4.7 19.2 V Excluding n final dividend declaration. 

$ 272 4 HetJooal price. 

A lit U No par value. . „ . . 

£4 229 * Tax free. b Figures baud on prospectus op other official ■ 
” estimate e Ceuta, d Dividend rate paid or payable on port • 
of capital; cover based on dividend on Toll capital.' 
e Redemption yield. I Flat yield, r Assumed dividend and 
laid, h Assumed dividend and yield after scrip issue., 
meal from capital sources, k Benya, m Interim bigber 
preriotu total, a Rights Issue pending, q Earning* baaed 
preliminary figures, r Australian currency, s Dividend 
and yield exclude a special payment, t Indicated dividend: ; 
cover relates to previous dividend. PIE ratio based on latest • 
annual amutwg c n Forecast dividend: cover based on 
previous year's earnings. * Tax free ’up to 30p In the £. ; 
w Yiolt] £lfons for mrrency danse, y Dividend end yield 
based on merger terms, z Dividend and yield indude a ' 
spoeial payment: Cover does not apply to special payment. 

A Not dividend and yield. B Preference dividend passed or- 
deferred. C Canadian. E Issue price- G Assumed ■ 
dividend 'and yield alter pending scrip and/or rights issue. 

H Dividend and yield based on prospectus or other official . 
estimates for 1578-77. K Figures based on prospectus or . 
other official estimate:-. for 1578-77. M Figures based on 
prospeebu or other official ediauues lor 1B78. N Dividend 
and yield bared on prospectus ouHbeudficial eslimateyor 
29% Q Gross. T Flaiuas assumed fl No significant- 
Corporal; on Tax passtfis X*tndtod tdbd tcStJpyt 

Abbreviations: ri tx divicldnd: c ex scrip isae: a- ex rights; 

■ ex ali#M « capita! distribution. 
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This service is available to every Company dealt in on 
Stock Exchanges throughput the United Kingdom for a 
lee of £325 per muram for each security 
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Welders’ strike 


halts output 
of new 



BY ALAN PIKE, LABOUR STAFF 


PRODUCTION of Ford’s Cortina mean that Ford now has three 
IV was at a virtual standstill separate disputes .to settle before 
yesterday, less than a week after production of _ the. new Cortina 
the official launch of the new car can return; to normal. These are: 
as another strike— this time by i— The welders’, action: 

four welders— hit the company's _ . _ . , . . 

Dagenham plant £“A stoppage by 12 nlgM 

° . V. _ __ n . shift door setters who refuse to 

s trouble . on top of ^ aew aligning equipment 
a strike which bad already ^<. 1 , they say is unsafe: and 
halted Cortina production on the wmcn *7 

night shift led to the company 3— The strike by 1,000 other 

telling 1,500 day shift workers night shift workers who want 
not to report this morning. full payment for the night they 

' were laid, off because of the door 

Ford had 15.000 orders for the D .™ a marantee 

new model before it ■ was an- saaTZJliee 

nounced- and has received future . tay -° ffs - * 

thousands more during the past When the disputes are settled, 
w.eek. "."The company-yesterday. Ford proposes to call before 
described the situation as “catas- disciplinary bearings' 22 men 
' trophic." alleged to ' have been involved 

"^Production of 600 Cortinas a in causing damage to company 
day with a showroom value of property-after the mghtshift was 
more than £1 Ujh. is now being 6en * kome last. Tuesday, 
lost. • British Leyland'had a difficult 

The new stoppage involves day at its Castle Bromwich body 
four day shift plasma-welders k arid su Carburettor fac- 
who stopped work in support of t0 “ in Birmingham StlrdaS, 

t w^r th o a a t v th ^ri? 0U F d oli 0 ™ although prospects for to-day 
fh^ gh fL» P 1°°* more hopeful. The two 

»b«d of m2 p”duS™ «* “* dmr to “<* 

workers. -- otber - 

• The welders’ claim has been At Castle Bromwich, produc- 
invfistigated under the com- tioa was severely disrupted be- 
pany's procedure for examining cause of sanctions by electricians 
grading grievances. This con : w h° claim that they, and not 
chided that they were in the members of the Transport and 
corect grade. An alternative General Workers’ Union, should 
claim by the strikers that they man 1 n & w control room. After 
should have more men on their a <* a y tal ^I ^4;, e \ e ctricians ; 
section has been rejected by the members of the Electrical and 
company. Plumbing Trades Union, agreed 

Union officials who had gone t0 withdraw their sanctions 
to Dagenham for talks on the Work at the SU factory halted 
night shift strike concentrated when 650 production workers 
trying to resolve the new walk- walked out demanding payment 
out. A fresh meeting on the for 1$ days last week when they 
night, shift strike is possible to- were laid off because of action 
day, prior to a mass meeting of by electricians in support of tbeir 
instead, but without success, on colleagues at Castle- Bromwich, 
the strikers to-morrow. They are expected $0 return 

The developments yesterday to-day. 


U.S. takes hard line 


over poor countries 


BY REGINALD DALE 


MANILA, Oct. 5. 


15 


MR. WILLIAM SIMON, U.S. new funds to finance world trade the Third World countries 
Secretary of the Treasury, to-day in raw .-materials and the indexa- that the UB. may .be intending 
took a hard line on all the major tion of oil- and raw materials to bargain an increase in the 
flnan rtai demands of the wotW’s prices to those of manufactured World Bank's capital against 
poorest countries, in a speech goods. acceptance of Its* own proposal 

which is bound to cause consider- In a brief aside, he warned * or a* International, Resources 

able resentment among Third *g^ist any further iTcreSe in °$SSL P&UZ' £ 

[World Governments- - - „?i n rin»« » B -H 9n «r fl ,.« *n»n " ?enry Kissinger. Secretary of 


ol! prices as “ dangerous step. 


Speakiog on tho second day of S«n STe£ ofSTi’t would UNCTAD 

j- 1 — — — 1 meeting create in "the industrialised conn- meenn « 10 way- 


the week-long annual meeting create in "the industrialised conn- UiCCLUAe JU ^ ay '. 
here of the International Mone- tries and the oil-importing Although the UNCTAD meet- 
tary-Fund and the World Bank, developing nations. ' ing voted down, the IRB pro- 

Mr. Simon appeared to be resist- Recogn jsing .the urgency of F‘5' h £? 

ing tiie developing countries’ U P h °P e and- m fact - secured 

request for an increase in the re P lerU5hln S the main source of agreemeqt from the joint Fund- 
Bank’s capital and an immediate financial aid for the worlds 1 Bank development committee 
injection of-additional funds into , poorest . countries, Mr. Simon here -two days ago to give the 
the International Development suggested that negotiations plan further study. Many deve- 
Association, to increase the Sow should start not later than loping countries are hostile to 
of resources to the Third World. January lor a bridging arrange- the IRB,.. designed to promote 
The toiiBh US attitude under- ensur e that funds did and guarantee private Invest- 

H-S 8 the diriSo^^noDE the nof dry ap in July - ^ shouJd ments ia WorW - which 

-We^naS most™ whom^ ** tiscussed at the meeting of they regard as “ capitalistic.” 

apart from Germany, are" now - ®^ do^ coimtiies in Kyoto, Another fear here is that the 
ready to go much further to meet Ja P an > next week - h ® sud- U.S. is trying to insert- the IRB 
the developing countries, panada , Delegates from developing into the World Bank framework, 
on behalf of the Commonwealth, countries here, however, suspect '--us reducing the Bank's capa- 
Japan and the Netherlands, have that Washington only intends to bflities for increasing traditional 
all called for a substantial in- propose a temporary extension of lending. Mr. Simon did little to 


crease in IDA funds, due- to run. existing EDA funding,- at a rate dispel such suspicions, referring 
out at the end of next June, In of S1.5on. 


a year, rather than cryptically to the need to work 
their speeches here. - the S3bn. they are seeking. The 0Dt u significant new directions 
In a firm defence of the free unveiling of such a proposal of Bank activity." Development 
market system, Mr. Simon also here, which delegates have assistance should pot be thought 
rejected .the t wider demands of described as “very reactionary,-— .^ 811 “international welfare 
the developing countries for coaid have led to a major row. PriJgramme," - be -added, 
generalised debt re-sebeduling. The second suspicion among Editorial Comment. Page 16 


Christian Democrats still 
hope to form coalition 


BY NICHOLAS COLCHESTER AND ADRIAN DICKS IN BONN 


OCTOBER 4. 


Smith meets U.K. 
and U.S. envoys 


BY OUR OWN CORRESPONDENT 


SALISBURY, OcL 4 


MR. TED ROWLANDS and Mr. base for these talks, to be held 
William . Scbaufele, the British under the chairmanship of Mr. 
and U.S. envoys in southern Ivor Richard, Britain's Permanent 
Africa, met Mr. Ian Smith, the Representative at the UN. 
Rhodesian Prime -Minister today „ . Rowland d M 
in the last stage of their bid to c-h^’ lfa i A K Pr-JX 

organise a conference attended hf »f Q ? P rpmrnTil? 01 !? 

by black and white Rhodesians _„ b S ipfri a r etUnUn ° 10 

to establish an interim Govern- - ^-0 

Stai^ * , “ aj0ri,J ' ° f AfnCa " Bilhop M^orcwT a^ Mr 
‘ Nkomo, who head rival- factions 

The two later met represeuta- of lhe African National Council, 
tivesof business, the Opposition failed t0 place ^y. Mr ; 

JSflL w NiSniliil Nkomo said be bad been told 
Party, and the key Nationahsi tbe Bishop was “ busy ” and it 

Joshua Nlmmo an^BishoD Abel would be at teast two Of three 
Muiorew? d 8 h p Ab ilwi before a meeting could take’ 

Neither Mr. Rowlands, This apparent snub follows the 
Minister of State at the Foreign Bishop's tumultuous reception 
Office, nor Mr. Scbaufele, U.S. yesterday -on • his return to 
Assistant Secretary of -State for Salisbury after 14 months. This 
AG**® rc ’ bas commented established-'kim as a leading 
on the substance of their talks in candidate t Q head any interim 
the past few days in. Botswana, Government 
Mozambique. Tanzania, Zambia M r . Nkomo abnoiinced that he 
and South Afnca. was flying to-morrow via Zambia 

It is clear there are two key to Maputo, Mozambique, to meet 
issues they must resolve before Mr. Robert Mugabe, the 
the Government can announce a Nationalist leader whose strength 


HERR HELMUT KOHL, chair- besides Herr Genscher— though the road Chancellor and sup- 
man of the West German he refused to mention any pressing their left. They must 

i Christian Democrats, refused names. now ask themselves whether this 

to-day to accept his party’s it seems that the CDU is experiment should continue, 
narrow failure to secure a Par- counting on heart-searching ti,,, o^i., npI n n . r . N 
tiamentary majority as a defeat, within the FDP’s ranks as a ° 

and pressed bis claim to be result of the surprising reverse P artjcuJarI y badly in southern 

allowed to attempt to form a that the Liberals suffered at the Germany in Bavaria and in 

new coalition Government with polls yesterday. Baden Wurttemberg — partly as a 

the liberal Free Democrats. Altimiiah thP Schmidt Cnvprn result of a verv poor showine in 

Nevertheless, the assumption mSit is frmly co^SSd ihat it ^ ci ^ of Munich, the CSU, 
m Bonn to-day remained that JSl contiSSef it is cUur^from Bavarian sister party of the CDU. 
Herr Helmut Schmidt. leader of comment ^ Bonn ^ was abl e to increase its share of 

the Social Democrats, would po i itical atmosphere will have 1116 vole by 5 P er cent - to 60 P er 

S™ AafTcaSSSKJSf the SSSdJ by yeste^ cent - 

See Democrats UU P ^ ^ day s r 105 ?- 0111 election. Nearby. Baden Wurttemberg 

Herr Kohl toid newsmen that WeSt Germany will now be P/oduced^ the best showing for 


the CDU's position ^ The ruled by two minority parties - the CDU ever, with 54J per 
smng«rt IraSp in the newly SPD witt. 42JS_per cent, ot ««■ i ” ," eS5 '?' .“>»■. thl! . 


elected Bundestag, and winner of t he vote and tiie FDP with 7^ 5? aS hadly 

48.6 per cent, of the popular per cenL— and in the face of the “ had been predicted, 
vote, gave it a clear right to take l„ T f est Party the CDl /CSU with The election has thus increased 
the initiative. ’B-6 per cent. This has never the social-conservative polarisa- 

This morning Herr Kohl sent a P roved a lasting basis of Govern- tion between North and South 
letter to Herr Hans-Dietrich ™ ent in the country's post-war that has always existed in Ger- 

Genscher, leader of the Free history. many The state of North Rhine 

Democrats, offering to discuss ,J S thought that Her r Westpnalia. including the Ruhr 

the terms of a CDU-FDP Schmidt will now have to devote area, proved to be a defender of 

coalition. ... • much more attention to internal the Social Democrat cause. 



Rugby Portland’s cemen t • over the stir-month^ 

deliveries. for the first half of T nf W rose 63 to323.8 - G ^°ss iMMj 
1976 are down 4 per; cent by lMMroseOJWJaw improve (admittedly^ 

volume, against a drop : of 5J per luw. . levels) - , -and;' thaw3 

cent from the Industry and Djitoc nf DptOPII - pp^ible shoi^ag^'i 
nearly 7 per cent at Associated durabTe egoods appeal 

Portland. But the prba^com- 2a?r~S n ^5™si : ^e next few moaths.^ 
parison is not so favourable- SSSlSIipi ^hepancejor ages 
the half-year rise is just Bfc pother swinging 

£216,000 to £5.57m. - pretax— so J? 

a rise of 3p in the shares to 48p x , . 

ahead of ’ yesterday’s . late 1-SSSL^ 

armoucement could look out of 10 be f t 

place. After aU Friday’s pobli- 1W M j 

cation of the Australian sub-.- 'Sr-: ‘ ” ' 

sidiary’s results translated into - 

a sSmg gain cf around £*nw Si *3f**P*S?- ** 

and steel reinforcement in the. seUmg^ce by..^ 

UJL has only slipped margin- j _ See alsp^ Page 

ally. So cement margins must 

be under pressure. - . . . I 960 JBi - , 7TQ : *75 ’ 

By the end of August cement 1, ; :| ; rarTv ! 
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deliveries were still’ . showing gtantial rise in the .underlying Nuclear Enterprises. : 
volume declines .of 4 per-cent., level of fixed capftal spending; burgh — which pud* 
but Rugby does not expect -to For comparison, this was £26 iil. ing'up.frwn 


s* t-- S 



- V, : • to 4 


that the latest price rise (6 per At the tune- of the £42m. scanner operation : 
cent from November) is bigger rights issue in April Lucas made claims • similarly ' 
than the previous two rises put clear that an increase in’- spend- growth; rates. The TJi 
together, and the next round jug was planned. Yet. there must for ^ultrasound u 
early in the new year is likely be considerable optianism about expected- _ to be 
to be just as favourable. Bpt- oash flow trends for the group ?100m. this year, ; 
Rugby (along witii Associated) tn gn aiwad on this acsfcjlp' the ^ "growing at m^: 
will be running into higher fuel four years up . to 1975 " Lucas of 60 per cent 
costs in 1977 as it . renegotiates, spent £77 hl on new plant and ' NE’s ultrasomnf 
its coal contracts with the NOSi.- put £47an; into working capital only, amount to about! 
and demand is no t -expected ^to againcf aggn pgati» nct ioa^i flow Fear to next April, 
show signs of stabilising until of £86m. It now looks as though ^th an-annuaPrate ^ 


1978. 


net cash flow — ant including 


£70m. or more for 


Rugby is projecting a profits deferred tax — will be Well ewnpmept 
rise for 1976, but it does not OTe r £40m. id the ctHTent year 


have the overseas cushiony that alone. Including deferred tax, ^ be able to 


The SPD lost some ground 


-HeTr GenscheT has stressed political considerations. . Over 
that his party Mill continue in tbe last two years he has been there but their showtec was bet- 
coalition with the Social Demo- able to play the international ter than in the statTelfctiM last 
crats. His party meets to-morrow statesman confident of political 1 a tne state electlDn last 


to discuss 
situation. 


the post-election support at home. 


year. The strong showing in the 


From .now on maintenance of 


the other hand, will bestow still 
more influence on Franz Josef 
Strauss and other MPs from that 


are currently supporting Asso- therefore, the group may -hope 
dated. Having virtually halved to finance 4he great bulk, of the 
in price up to June this year, capital spent internally, but 
the shares have been "a very working capital requirements 
steady market lately; the pros- could take a sizeable bite ^ 

SSfsiH - 

« 1 i^_ on -....r field, and its sales, df net:-. 

See also Page 30 CuTTyS . - equipment In North' Arif . - 

, The recovery in. consumer this year could .ampui^ttb^rv I* . 
Lucas ’ durable spending' continues NE should make over £2d r . . 

Lucas has bean subjected to space Yesterday's final retail 197&-77 Md is not saddled) - 
pond deal of trade union 88163 figures r for August show any great debt burden, - ' 

“tTeaS 

jess iLnssrsrM- 

£“r s Z n em Rate of reftirai: - f ies 

programme for the current ra00th f the^owth ratS^ere The -Department of Iiu»|; :■ 
financial year ending next July. 15 ^ 2.7 per cent hasjprbduced updated estini 

Emphasis is given to the fact respectively * for fljerate of return on ca|^:'. • 

that £80m. is to he spent in the • Though pre-tax profits w*Te emptoy^ (or iion-financialj " • 
U.K against £20m. on overseas down 17 per cent at £ 3 . 7 ^ . pedies, ; showing a con# :- 
facilities. In fact the total is yesterday’s interim profit state- downwards trend. In 197^ - 
swollen by the inclusion of men r from Currys also' confirms return,' derived from natft- . ’ 

■£40 m. in respect of various the more - buoyant - trend in accounts data, was 3.9 per <5 ..’ .; ; ' ' 
revenue and maintenance items, consumer durable spending. In TWs is after deducttag-^;'*V.;. : , 
These are written off against fact, if the . volatile movements appreciation and -taking- * 4 ;. .'’; 
revenue and have not previously in credit trading profit provi- at replacement cost 
been disclosed in the accounts, sions pre left out, profits' at the Sandilands. bw'ever this 43^-.r r _/ ; .. 
Nevertheless, there is a sub- trading level rose 23 per cent, interest calculation. . . 
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that support will require a poli 
Mee ting tical balancing act. 

This afternoon the CDU leader demoralising * for ^he*' Social ?£ ea D an 5, in . crease *he weight of 
was received by Herr Walter Democrats. They ran the cam- 1116 Right-wing within the CDU. 
Sctaeel, the Federal President, paign stressing their middle of Editorial Comment, Page 16 

after asking for the meeting. 

Herr Scbeel has the constitu- 


tional duty of- proposing- -to the 
Bundestag a .Chancellor capable 
of winning an absolute majority. 
The Bundestag will vote on bis 


ELECTION RESULTS 
- "" -1971—- 1976 

Percentage Percentage 

vote Seats vote Seats 


Weather 




date and place for a meeting. ii es in his close links with the the existing Government remain 


The first is whether the guerillas, 
divided Nationalists can 


field 


Nigeria has rejected the 


in office. 


Christian Democrats 

44.8 

Z2S 

48.6 

244 

Social Democrats 

45.9 

230 

42.6 

213 

Free Democrats 

ft A . 

41 

7.9 

39 

Total Seats 


496 


496 



enough agree- mosT basic democratic princi 
merit on a common negotiating pies" and were. unacceptable. 


might already have made con- ^ . . . „ 

tact.- with others in the FDP seats compared with 46 seats in 1973. 


EMI takes over 
instrument company 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


EML the music, leisure - and trial Reorganisation Corporation, 
medical technology group, is to whicln bought a 5. per cent hold- 
buy a 90 per cent, bolding in the ing - for -.the Government by 
Edinburgh Instrument company investing £600.000. 

Nuclear Enterprises, tbe two By buying out the family bold- 
companies announced yesterday, ing of Dr. Robert Pringle, who 
The aim n r *£ e iskover is to founded the company in 1956, 


Continued from Page 1 . 

UK borrows 
to maintain 
reserves 


Silkin resists Green 
Pound devaluation 


BY ROBIN REEVES 


LUXEMBOURG, Oct. 3. 


authorities withdraw from the CTT ... . . , . . , „ 

market ' «fO HN SILKIN, Minister of food prices were insulated from 

The auffiorities did disclose Agriculture, to-night staunchly the full effects of the pound's 
yesterday that further drawings resisted a call by the European decline. ' 

bad been made on tbe central Commission for Britain .to agree if tne British refuse to adjust 
bank standbv, though the to an immediate devaluation of now, wo shall be in a dangerous 
amounts were not given officially, the Green Pound of 46 per cent, situation.” Mr. Lardinols warned. 

„ — ~ — ... . , , , , The drawings would have been i Mr. Silkin, in his first fornal Officials now calculate that 

Nuclear Enterprises success- of bis bnrtner Dr. Derek Pringle. . made hi the early part of last (Common Market Council of pa>™a« by Brussels on EEC 
;ui -ultra sonic medical diagnosis a b“_“ e L® i_ p |J ‘ * 6nt - bokung of week, after the Chancellor of the . Ministers meeting, told the Com- ll 2? or! subsidies to offset the! Bristol 
--- ...w thr. R»«I- R »"fc «r smtiand Exchequer's statement the p^c-Imlsslon and his European *f« r,a of sterling’s decline onlgSg, 


UJK. TO-DAY 

CLOUDY weather, with some 
rain spreading from the S.W. 
London, S.E-, E. England, E 
Anglia 

Sunny spells. Cloudy later 
with rain at time. Wind W. back- 
ing S.W. Light. Max. I6C (61F) 
Cent. S„ Cent. N, N.W. England, 
E. and W. Midlands, N. Wales 
Bright start.- Becoming cloudy 
with some rain. Wind S.W 
Light or moderate. Max. 16C 
Channel Is., S.W. England, S 
Wales 

Cloudy, occasional rain. Wind 
S.W., moderate or fresh. 

Lakes, I. of Man, S.W.- Scotland, 
Glasgow, Argyll, N. Ireland 
Bright at first. Becoming 
cloudy with some rain. 

N.E. England, Borders. Edin- 
burgh, Dundee, Cent. Highlands, 
Aberdeen, Moray Firth, N.E. 
Scotland; Orkney and Shetland' 

’ N.W. Scotland 
Sunny spells followed by 
cloud with rain at times. . 

-Outlook: Rain at times in most 
places, bur mostly dry at first 


BUSINESS CENTRES 


Y’day 
rntd-day 
-C °f 

Anutcrdm. R ]-! 5 
Alhciut S 3 H 
RanvhiBa K 14 37 
Bflfant C 12 34 


Belgrade 

Berlin 

Blrnvhm. 


vious Sunday .that no further 1 colleagues in secret session that s>stem of supposed common | h ai<vs 
drawings had been made since because of the U.K.’s present P ric V s in ? unified agricniturai i Cairo 
the total of nearly Sl.lbn. in economic circumstances.- this was J cologne 

June and before the reserve : ndt th o moment for a Green S" 1 ® ^ SSOm - m a copmum. 

figures were struck Just before ;p ou nd devaluation which would . i car - T |\ e Bi ussels proposal. ! mrttun 


: have 


thfc effect of liftine farm whlch Vfas . deci(ltd a * « special 

2S PncS in 


equipment in tbe U.S.. where a Royal" Bank- of Scotland 
market of $100m. is forecast for Development Company, EMI is 
the- comine vear. increasing . its share by 61 per 

tne coming ear. cent . at a cost of £65m. in cash. 

UlttMoniw can be ^ to in- Joan n(Jtes aBd EMI 0rdinary 
vestigate disease inside a patient s n arP 5 i 

hi mm n ri3nr°1fi use ' X-Ra^s‘ Sht , Nuclear Enterprises’ results j the end of the month 

^Nuclear Enterprise profit^^^Xl.iBniT 6 on ° sales "^j c j^ , ^eclse^ndi^^on 0 ^^® ' ^°h 'd *V d *** " , ™« executive 'bis morning, 

loped one of the most advanced £ 7 .^. give a precise indication of the. He had found a «ood deal of would, if accepted, result in a 

instruments available using . Dr Derek Pringle, who -be -!®™ 011111 spent, since they -are sympathy for his position at the saving in these monetary com- 
ultrasohics, specifically" for in- comes managing director of affected by -other undisclosed meeting. Equally, he now had pen sa lory payments of some 
vestigating kidney troubles such Nuclear Enterprises, said tbat as transactions. 1 “ ore understanding of the Com- £50m. At the same time, it would 

as stones. , 3 result of the takeover several! in addition to -the drawing, the ' missions concern al the effect raise official EEC prices tn U.K. 

.Although' it has about 20 per hundred more jobs would be! U.K. had the benefits of acruals |of sterlings decline on the com- farmers by 4.5 per cent, and tho 

of S336m'. of public sector I ™ o0 budget of the Community, combined effect would Increase 
borrowing abroad under the I But Mr. Pierre Lardinols.' the t* 1 ® cost of food index by the 
exchange cover- scheme. This] Brussels. Agricultural Comrais- order of lj per cent, 
included another 6200m. drawn 1 sioner, insisted ‘that he "did not .. r - Silkin admitted that the 

the British rnr,,, “ r wa s not vet clo«?etT. Mr 

^ __ ^ Lardinols would discuss the 

service back up necessary to EMI, as well as life president of I Iran. aad_ loans' by the European j ■’* The situation is getting out of matter further and it was due to 
break into the U.S. market. Nuclear Enterprises, and Dr. ! Investment Bank oF $3lm. to the ! hand," he said. The cost of all be . a,r ?d in the council meeting 

Post Office and S44m. to the ■ imports other than food were to-morrow morning. 

Electricity Council: 1 Increasinc because of sterling's . _ e Commission s plan also 

The figures do not reflect how 
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r 14 S7 
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Melbourne c 2i» 63 
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Moscow S 9 4H 
Munich S 16 ci 
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New York S JR 64 
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cent, of all sales of ultrasonics created at factories in Edinburgh, 
outside the UB-, "Nuclear Enter- where- there- are_450 employees, 
prises — with a heavy self- and . Been ham, Berks., ' where 

financed research and develop- there are 350. _ _ , 

Tneht commitment — bas not Dr. Robert Pringle will be I by the National Water Council 1 sympathise with 
been able to afford the sales and scientific and medical adviser to I on the facility arranged with position at all. 


whereas EMI already has a force John Powell, managing director 
of 5S0 people there selling its of EMI. will become chairman of 
E&n-Scanoer X-Ray equipment the company, 
and other products. Merchant bankers Guinness 

.The group owns 2&S per cent. Mahon, auditors Scott Oswald.! 
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This week 


The Sinking Pound — this 
week's big problem story £ ] 
on B ritai n's econorny/ 


HOUDAY RESORTS 


Aiareio C 22 72 
Aimers s 25 rr 
Biarritz C 14 57 
Blackpool ~ It 12-54 
Rorrtcaux R 14 37 
nouloicne c. 15 so 
Ca6iblnca F 23 73 
Cipe Town SllN 
Corfu F K IS 

QnbrovnlK C 21 70 


5 14 S7 
tan Pima. F 25 77 
tf*anw R ]> B7 
Majorca - F 34-25 
F 26 76 


Kara 


a proposed devaluation \ Funchal 


ever, the 5500m. Eurocurrency j proposing a “ moderate _ adjust- L 1 ! .7$ f 14 3 1 


borrowing announced for 


of the Edinbiu^h company-aod Coopers and Lybrand advised j Electricity Council late 


the 

last 


through a series of mergers in on the deal. 

3967, encouraged by the Indus- News analysis, Page .7 


month, which will come into the 
reserves probably this month. 


! Increasing because of sterling's . 1 , 

! fall. The Commission was simply involves 
„ a “moderate adjust- 
ment ” in the' Agricultural sector. nor cent, and the .. 

The EEC Green Pound system Minister appears ready to go , tnvcrar» +' n g 
and accompanying import sub- along wth this. j | 3l anbS F 20 " 

sidies still insured that British U.K. agriculture. Page 39 
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s — Sunny. F— Fair. C — Cloudy. R— Rain. 
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Has Kissinger'S dipiomady: 
finally made a • 

breakthrough in AfricgS.. * 

' . j— can if last? - > ' 


Js Muhbmmad^ ^Ali'&decisibW 
' "right — to retire as: " 7 ; 
h^yyweight champion?'- 


Does Ford's comeback in 
the U 5 presidential election 
now make it a dead heat? ; ^ 

v Find out in Time : - . 

The \%ekly Newsmagazine 
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